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A sTaTEMENT of the increase in the capital and reserve funds 
of the joint stock banks in this country was given, as has been 
our previous practice in the January number of this Journal, 
We shall now proceed to give a list of the alterations which 
have taken place during the year among the offices of the 
banks, as this will complete the analysis of their position. This 
analysis has now been continued for seven years consecutively 
on the same principle.* The statement this year differs from 
those in the two years which preceded it in several ways. In 
1881 the increase shown in banking capital was very small. 
In 1880 the increase was very large. In 1882 the additions to 
capital are very considerable. But it will be observed that the 
growth in the number of branches has continued at much the 
same rate of progress during this time. 


ENGLAND AND WALES. 
Additions to paid-up Additions to reserve 
capital. fond, 
1879 . E . £889,394 , é £308,832 
1880 . ° £1,597,058 . “ - £1,390,943 
1881 . . . £43976 . . £497,864 
1882 . ‘ . £648,000. R , £352,217 
Norz.—The wiuding-up of the Midland Banking Company, which possessed 
a capital of £265,000, affects the total for 1881 very considérably. : 





* See Bankers’ Magazine, January, 1877, 1878, 1879, 1880, February, 1881 
and 1882. 
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There were several reasons, especially the adoption of the 
principle of limited liability, which caused the additions to 
banking capital in the year 1880 to be as large as — were, 
We may now expect matters to run more in the channel which 
they had followed in previous years. There will continue to be 
for some time considerable additions to the reserve funds of 
several of the banks from the issue of new shares at a pre- 
mium, but it would appear likely that the increase to the 
capitals of the banks will probably not be so great from this 
cause in the future as it a been during the last few years. 
As in so many instances the capitals of banks have been so 
largely increased recently, the banks can hardly expect to build 
up their reserve funds to the same extent from premiums or 
new shares as they have done, and the future additions will 
have to be made more from profit reserved and put aside for 
this purpose. It is very necessary that the reserve funds 
should be strong. In some banks there is a tendency for the 
deposits to accumulate. It may not be desirable to call up 
more capital to balance this, but an increase in the reserve 
fund meets this point, and even, from some points of view, 
in a more desirable way. 

In examining into the extension of banking offices in the 
country, we find this year, as previously, that the increase in 
the number of offices has not followed the same proportion as 
the increase in the capital and reserves, being 71 in 1882, as 
compared with 59 in 1881, 28 in 1880 and 41 in 1879, against 
an increase in capital among nearly 100 banks each year. This 
year, on balance, there is only an increase of five among the 
number of offices in Scotland, three also in Ireland. The 
‘increase which has taken place will be found, as usually 
is the case, to be principally among the banks in England 
and Wales. 

We commence this portion of the survey, as previously, with 
a reference to the banks which have augmented the number of 
their offices during 1882. If we omit from the comparison six 
private provincial banks which have added to the number of 
their offices in 1882 against nine in 1881, ten in 1880 and nine 
in 1879, the increase in the number of branch offices in England 
and Wales took place among thirty-two banks in that country, 
among five in Scotland, and three in Ireland. Comparing these 
figures with those for the years before as far back as 1876, the 
details are as follows :-— 





and Ireland during 1882, 99 


Noumser oF Joint Stock BANKS WHICH INCREASED THEIR OFFICES, 


1876. 1877. 1878. 1879. 1880, 1881, 1882° 
Banks in England and Wales :— 


Metropolitan Banks ° 3 eee 
Metropolitan and Provin- 

cial banks . : ‘ 7 
Provincial banks . : 24 12 21 


Total in England and 


ales . 


31 15 826 


Banks in Scotland . . 8 10 9 8 
Banks in Ireland . “rt 8 4 3 


Total . . 46 48 #49 #28 37 43 43 


The next table enables us to compare this increase among 
’ the offices of banks with the number of banks which showed an 
increase in their capitals and reserve funds, 


Number or Jotnt Stock Banks WHICH INCREASED THEIR CAPITAL 
AND RESERVE Funpbs, 


1876. 1877. 1878, 1879. 1880. 1881. 1882. 
Banks in England and Wales :— 


Metropolitan banks ~ FJ 7 ' 15 
Metropolitan and Provin- 
cial banks , ; 


- 
‘ 


; 6 
Provincial banks . ne 64 


Total in England and i 


Wales . 79 


6 

Banks in the Isleof Man 2 1 
Banks in Scotland . . 4 8 
Banks in Ireland 1 7 


‘Total . . 93 95 


Among the more important extensions of bank offices in the 
metropolis, the principal metropolitan districts have been the 
following :—The Alliance Bank, ‘Limited: has opened an office 
at High Street, Kensington; the Central Bank of London 
has opened an office in Clerkenwell; the Union Bank of 
London has opened an office in Bayswater ; the National Bank 
has opened an office in Willesden. Considering how rapidly 
the population of the metropolis and the suburban districts 
extends, the increase of bank offices in those districts does not 
appear disproportionate. 

he general record is as follows :—80 new bank offices have : 
been opened in England and Wales in 1882, as against’ 118 in 
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1881 and 68 in 1880; but 17 of the 80 represent offices opened 
by banks in place of other banks which have ceased to exist, 17 
offices having been closed ; 7 have been opened in Scotland and 
2 closed, as against 7 opened and 8 closed in 1881, and 
13 opened and 12 closed in 1880; 4 have been opened 
in Ireland and 1 closed, as against 4 opened and 6 
closed in 1881, 3 opened and 10 closed in 1880. The whole 
result is, that 91 new offices have been opened in the United 
Kingdom in 1882, and 20 closed : a total net increase of 71 new 
offices hence has to be recorded. Of the 71 new offices opened, 
19 were in places in which no banking office existed before. 

The number of the places in which no bank offices had existed 
before are as follows for the last six years. It appears from 
this statement that between the years 1877 and 1882, 173 places 
> which no bank had previously existed had offices opened in 
them. 


NuMBER OF PLACES IN WHICH BANK OFFICES WERE OPENED BETWEEN 
1877 anp 1882, IN wHIcH NO BANK HAD PREVIOUSLY EXISTED. 


1877. 1878. 1879. 1880, 1881. 1882. 


In England and Wales . 36 21 9 18 20 16 
InScotland . > <> Va 1 5 4 oe0 2 
InIreland . ; - 8 3 1 3 2 1 


67 26 15 25 22 19 

After the extension of banking business which has taken 

place of late years, it might not have been expected that there 

should have lene so many places in the country unprovided 

with banking accommodation as the preceding table shows. 

Taken according to the principal divisions of the country, the 
statement. appears as follows :— 


NuMBER OF PLACES IN WHICH BANK OFFICES WERE OPENED BETWEEN 
1877 anp 1882, WHERE NO BANK HAD PREVIOUSLY EXISTED. 


In Englandand Wales . . . : J 120 
In Scotland : ‘ ; ‘ P ‘ " 20 
In Ireland . : “ ; 2 ‘ : 33 

173 


It would hanilty, we think, have been generally believed, 
that considering how sharp the competition for business is, 
there were 120 places existing in England and Wales in 
which it was desirable to open a bank office and in which 
none had previously existed. 

It is not very probable, however, that there may still be 
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much space for an extension of banking enterprise in this 
direction. It was stated about ten years since that there were 
at that time more than 150 places in England and Wales 
possessing populations from 3,000 and upwards, according to 
the census of 1871, in which there was then no banking 
accommodation. The statement given above would appear to 
show that it is likely that most of these places were now mp aes 
in this respect. There are a good many bank offices in places 
in England and Wales where the population is less than 3,000, 
but there can hardly be the opportunity for a profitable 
business in these places. Such extension as may in future be 
expected is more likely to take the form of an increase of 
banking offices in our larger towns, which already possess 
banking accommodation in their centres, but which have 
suburbs, often equal in size to considerable towns, in which 
there are no bank offices. In these places it is quite probable 
that an increase in the number of bank offices would be an 
accommodation to the public. It. is by no means equally 
certain that such a step would be a corresponding advantage to 
the banks themselves. The expense of establishing a branch 
office is always considerable. There must be a manager pro- 
vided, who should be a man of experience and judgment, with 
a salary in proportion to his capacities. Several clerks are also 
always required, and also expensive premises. The cost of 
books, stationery and other requisites must be considered. Such 
branches, when carefully administered, are, however, of use, as 
feeders to the main office of the bank. And the possession of 
a considerable number of branches is of very great advantage 
to a bank—not so much as a source of profit as of steadiness 
to the business. To be in this position often enables'a bank to 
retain a customer when it otherwise would lose him. If he 
happens to migrate from one neighbourhood to another, when 
there is a branch of the same bank existing in the new 
neighbourhood, he naturally is inclined to transfer his account 
to it. Again, if a customer of a bank should be at a distance 
from home and should collect money which he desires to 
transmit to his account, it is a great advantage to him to find 
a branch of his own bank, with which he can deposit his money 
and have it remitted without cost to the particular office at 
which he keeps his account. Travellers and agents of large 
firms also find this power of ready transmission very conve- 
nient to them. In all these ways and in other si ones 
the possession of numerous branches is a great advantage to 
a bank. The extension in the number of branches, in their 
due limits, is therefore a healthy sign, especially when, as at 














102 ' Progress of Banking in Great Britain 


present, the increase in the capital and reserve funds appears 
to be larger in proportion to the business than the increase in 
the number of branches opened. 


Lust or New Banks anpD Brancues OPENED 1N 1882 1n ENGLAND 
AND WALES. 


METROPOLITAN. 
Name of Bank. Where situate. 


Cohen, Nathaniel &Co.. 2. (1) { 4, Bishopagate Street 


Within, E 
Olivier, Redmond & Co. . 15, » Cockspur Street, Pall 
Alliance Bank, Limited . 


High § hoot, Kensington 
Central Bank of London, Limited . 


‘ Clerkenwell 
42, Parliament Street, 
Consols Bank, Limited . - _ 8.W 


Mansion House Bldngs. 
— Lae ~~ ie itis Comey, .. — Road 
Kingsland 
Union Bank of aii Limited Bayswater 
SUBURBAN. 
Ealing, W 
Consols Bank, Limited . Hanwell, W. 
Wood Green, N 
Imperial Bank, Limited . ‘ Waltham Cross (Fri. ) 
National Bank, Limited . . Willesden, N.W. 
PROVINCIAL, 
R, and R. Williams, Thornton and Sykes . Yeovil 
Colchester (Satdy.) 
Gurneys, Alexanders & Co. Clare 
Long —— 
F Long Eaton 
Saml.Smithé Co. . . .. { a 
Batten, Carne & Co. F ; ‘ ‘ . Plymouth 
Harris, Bulteel & Co. . . «. # «. ~~ . Paignton 
Thos, Ashby & Co. : : “ aaitant . Moulsey 
Schelp, Smith & Co. ; d : ‘ . Liverpool 
St. Swithin Williams. ie vis . (3) Oxford 
. Banbury 
Birmingham Banking Company, Limited a (Bennett's 
king Studley 
Birmingham, Dudiey and District Ban 
Company, ‘Limited . Coventry 
Bristol Commercial Union Bank, Limited . Bristol 
Capital and Counties Bank, Limited . . Reading 





(1) Previously existing but not mentioned. 
f Previously existing but not mentioned. 
Previously existing but not mentioned. 
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Name of Bank. Where situate. 
Consols Bank, Limited. . . . aed 
Co-operative Wholesale Society, Limited ° Neanatiede pes 
Cornish Bank, Limited  . . .  { gemgunen, 
Craven Bank, Limited . . Otley 


Crompton and Evans, Union Bank, )} Belper 

Limited... See Se Matlock, Bath 
Cumberland Union Banking Company, Limited Cleator Moor 
Derby and Derbyshire Banking Company, Crich 


Limited err ; ‘ 
Devon and Cornwall Banking Company. aoe > 
Exchange and Discount Bank,: Limited . Hull 


Gloucestershire Banking Company, Limited. Blaina 


Lancashire and Yorkshire Bank, Limited { arr =e a Wed. end 


y-) 
Lincoln and Lindsey Banking Company, Limited Donington (market days) 


Lloyd’s Banking Company, Limited . . West Bromwich 
London and County Banking Company, Limited ~~ (Cliftonville, 
ove 
» pe ‘s .» (7) Eastbourne 
‘ nae Hunslet 
London and Yorkshire Bank, Limited... { Idle 
Bradford (near Man- 
M , ici chester) 
anchester Joint Stock Bank, Limited. ‘1 Manchester (Chester 
Road) 
Manchester and Salford Bank, Limited. . { Mayengs\er (Newton 
. Bute Docks (Cardiff) 
National Bank of Wales .  . -4 Tonypandy (Tues.) 
Maesteg (Mon. 
Northamptonshire Union Bank, Limited (8) Oundle (Mon. & Thurs.) 
ss Liverpool (15, Great 
North and South Wales Bank, Limited . Charlotte Street) 
North Western Bank, Limited . i . Bootle 
Nottingham Joint Stock Bank, Limited .  Riddiv 
Oldham Joint Stock Bank, Limited . (9) Rochdale 
» ” ” ”» (10) Wardle (Thur.) 
Southport and West” Lancashire Bankin tpg 
uthport an est Lancashire g : 
Company, Limited . . . . } Ormekick 


Company, Limited . . . . a ar 


Stamford, Spalding and Boston Banking { Linooln 
Donington 





5) Previously existing but not mentioned. . 
6) Late Birmingham, Dudley and District Banking Company, Limited. 
7) Previously existing but not mentioned. . 
8) Late Birmin Dudley and District meg Doe y, Limited. 
a Late Rochdale Joint Stock Banking Company, ited. 

(10) Late Rochdale Joint Stock Banking Company, Limited. 


3 Previously existing but not mentioned. 
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; 
| 
| Rea 


| Wedmore 
List or Banks AND BRANCHES CLOSED IN 1882. 


ENGLAND AND WALES, 
METROPOLITAN, 
Cheque Bank . . 


Name of Bank. Where situate. 


Banwell 
Burnham 
Dorchester 
Milverton 
Redland 
Didsbury 
Pendlebury 
Banwell 


Stuckey’s Banking Company . 


Union Bank of Manchester, Limited 


Wilts and Dorset Banking Company 


Cockburn’s Guaranteed . 40, Haymarket, 5.W. 


Masters & Co. , . 40, Haymarket, S.W. 
SUBURBAN. 
(None.) 
PROVINCIAL. 
Harding& Co . . 2 « 0g )~SC et SCS «Burlington 
» grant, ; . Driffield 
. Bridlington Quay 


Mackie, Davidson & Co. 
Birmingham, Dudley, 
Company, Limited 


. 1 5 (11) Carlisle 
and District Banking 


. (12) Belper 

” » - Leeds 

» . Otley 

. Oundle 

. Sheffield Moor 

. Chesterton 

. ‘Thrapstone 

. Stamford 

. Lincoln 

. Peterborough 

. Newcastle-on-Tyne 
(Cattle Market) 


3? 


North Eastern Banking Company, ‘Limited 


; Summary, 1882, 
9 New Banks opened in London 
1 New Bank in London previously existing but not mentioned 
5 New Suburban Bank Offices opened in London 
1 New Private Provincial Bank opened 
1 New Provincial Banking Company opened 
63 New Branch Offices opened by Provincial Banks 


80 : 
17 Deduct Offices opened by Banks in place of other Banks which 
have ceased to exist, and Offices closed 


63 New Bank Offices opened in England and Wales 





(11) Transferred to Carlisle and Cumberland Bank, Limited. 
(12) Transferred to Crompton & Evans, Union Banking Company, Limited. 
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Scortanp. 
OPENED. 

Name of Bank. Where situate. 
Town and County Bauk, Limited : ‘ . Perth (Methven Street) 
Clydesdale Banking Company . ’ : . Glasgow (Parkhead 

“ we eS : ' ‘ . Newmilns 
Commercial Bank of Scotland. ; : . Edinburgh (26, Warren- 

der Park ) 


North of Scotland Banking ened Limited . Wick 
Royal Bank of Scotland 


. Crawfordjohn 
. ; : ; . . Prestonpans 
Bank of Scotland” : ; ; . Johnstone 
Clydesdale Banking Compan. we”, . Salen 
7 New Branches opened ; ; 2 closed in Scotland. 
IRELAND. 
OPENED. 
Hibernian Joint Stock reed Limited .  . Durrow 
Munster Bank, Limited .  . Drumecollogher 
Northern Banking Company... . Belfast —— Street) 
” ” ” ; . . . Ardglass 
CLOSED. 
Ulster Banking Company . . Rathmalyon. 


4 New Branches opened ; 1 closed, i in Ireland. 
Tora, Summary, 1882. 


63 Increase in Bank Offices in coos, and Wales 
5 Increase of Bank Offices in Scotland 


68 
3 Increase of Bank Offices in Ireland 


71 Increase in number of Bank Offices in 1882 it Great Britain 


and Ireland 
Opened. Closed, 
Bank Offices opened, England and Wales’. 80 oe 
» » Closed, , see 17 
a. » opened, Scotland wad 
” » closed, » oop 2 
» » opened, Ireland . 4 wee 
” ” osed, ” ° 1 


Balance, increase 


91 
20 20 
71 


16 
2 
1 

19 

= 


New Bank Offices opened in towns where no such 
accommodation previously existed :— 
In England and Wales . 
» Scotland . 4 
», Ireland 
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CoMPARATIVE STATEMENT FOR THE YEARS 1876—1881. 


1876. 1877. 1878. 1879. 1880, 1881. 1882. 
New Bank Offices er 


in London . 7 2 2 
New Bank Offices in Lon- 

don previously exist- 

ing but not mentioned 


Deduct Bank Offices 
closed in London 


New Suburban Bank 
Offices opened in Lon- 
don . 

Private Provincial not 
previously in list 

New Provincial Banks 
and Banking Com- 
panies. 

Private Provincial Banks 
previously existing but 
not mentioned 

New Branch Offices 
opened by Provincial 
Banks, being the 
balance between offices 
opened and closed. 

Deduct diminution be- 
tween number of 

opened and 
in the pro- 
vinces,1879 

Deduct Bank Offices 
opened in England 
and Wales . i 

New Bank Offices opened 
in Scotland ; 

New Bank Offices opened . 
inIreland . 

Increase in Bank Offices 
opened 1876—1878 

Bank Offices closed in 
—— 1878, 1881 
and 1882 . 


Bank Offices closed in 
Ireland, 1879, 1880 
1881 and 1882, . 

Decrease in number of 
Bank Offices, 1878 


Increase in number of 
Bank Offices, 1879, 
1880, 1881 and 1882 
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THE EXTENSION OF THE NOTE CIRCULATION IN ENGLAND. 
1. Tue Bank or ENGLAND cannot Extenp. 


Ir it be desirable, if it is likely, that we shall at some futare 
date revert to the issue of small notes in England, the re-issue 
of which was prohibited under the Act of 1826, it would also 
be desirable that bankers should be found guiding and directing 
public opinion upon so important a matter; certainly not op- 
posing it. The member for Cambridge, Mr. William Fowler, 

as recently been vigorously advocating the re-issue of the £1 
note, the cause of which he has actively espoused since his 
return from America, and it must be admitted that in these 
days it is rather hard to comprehend why that note should have 
been rightly abolished in England and Wales, while it was left 
practically ,undisturbed in Scotland and Ireland, and has 
flourished in those sister kingdoms ever since. But if we carry 
our thoughts back to the close of 1825, when, almost imme- 
diately following upon the resumption of specie payments, there 
came the crash of over seventy banks in about six weeks, and that 
those banks had large amounts of £1 notes in circulation, it is 
hardly to be wondered at that in those days our legislators, 
groping in the dark for a remedy to a great evil, should have 
singled out the small notes for sacrifice. Besides which, the 
pressure upon the Bank of England was at the time largely for 
£1 and £2 notes, and, during the long og acy of qone 
payments, it was found that many forged £1 Bank of England 
notes had been put into circulation Therefore the Bank 
directors were found to acquiesce in the abolition of the small 
issues, and from the 5th April, 1829, the issue of fresh notes of 
this class altogether ceased. The country, however, was not 
long in finding out that the remedy was of small avail. The 
financial crisis of 1837, and the stoppage of a number of important 
banking institutions, led up tothe great “Charter ” of 1844, which 
virtually dried up the issue of country notes. It may be said 
that that Act did no such thing; it only limited their issue to 
the banks already possessing notes in circulation, and made the 
amounts in circulation in the spring of 1844 their maximum. 
But so many restrictions were at the same time involved in the 
Act that the gradual decadence of the ‘country note issues 
became a certainty ; and that diminution must continue to be, 
however the wealth and trade and-necessity for a ag circu- 
lating medium increased. It is probable that when the Act of 
1844 was passed the notes of the English oo and joint- 
stock banks combined represented considerably more than 10 
per cent, of the entire coin and note circulation of the country, 
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whereas at the present day they probably do not amount to 
more than 3 per cent., and it is likely that a good proportion of 
those notes now returned as in chemlen have not passed from 
hand to hand for years. But the Act of 1844 did more than 
sign the death-warrant of the country note; it hopelessly 
crippled the Bank of England itself in any effort it might here- 
after make to expand the note circulation. It is, of course, 
open to anyone to pay gold coin into the Bank and to take 
notes out; but we are in this way bound to lock up five 
sovereigns for every £5 note, and there is no expansion of the 
circulating medium produced thereby. In times of monetary 
ressure any such operation would be useless, and is therefore 
ittle resorted to. The way Bank of England notes are circu- 
lated is mainly in drawings against deposits held in the 
banking department. At the end of every half year, for 
instance, bankers have extensive payments to make to and for 
their customers, and draw upon their balances at the Bank for 
that purpose, taking such extra amounts as are required in notes 
or coin. Then again the “ dividends ” involve a certain pro- 
portion of notes, and the “ compounding banks ” under the Act 
of 1844 have an interest in notes in circulation, which are at 
the same time constantly filtering back to the Bank through 
the operations of the banking department. Thus it is that, 
however much the form of the weekly return may endeavour 
to separate the “ issue ” from the “ banking ” department, 
the two are inseparably connected. The question, therefore, 
resolves itself to this: “To what extent the issue department 
can help, or hinder, the banking department ? ” 
The best answer to this question is to be obtained by an 
appeal to actual facts, and we will with this object contrast the 
years 1844, at the date of the Charter, with 1881. 


AvgraGE Amounts REtuRNED BY THE BANK or ENGLAND. 


1844. | ° | Seemann, 








| 
Banking Department. £ £ | 
Total deposits . . + | 18,300,000 | 31,700,000 | 139 percent. 
sy securities . ‘ ° « | 24,000,000 pas aaa 64 Cis, 


Issue Department. | 
Coin and bullion , ‘ «| 14,660,000 | 24,600,000 68 ,, 
Notes in circulation . ; . | 20,250,000 | 26,500,000 31 


Aid to Banking from Issue Depart- 
ment. 
Reserve of notes ‘ ; ‘ 7,800,000 12,500,000 _ 60 








| 
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Here it will be seen that the deposits which have been rightly 
described as the backbone of a bank, have very much more than 
doubled, while the securities (excluding the government securi- 
ties held by the Issue Department) show an expansion of only 
54 per cent. In the Issue Department there is a fair growth in 
the store of coin and bullion, although that store had in 1879 
and 1880 been heavily drawn upon for America ; and the most 
stagnant item of all is the note circulation. ‘ How can it be,” 
we may ask, “ that with deposits growing thus rapidly and with 
a really substantial increase in the cash in hand, the Bank is not 
in a position to afford greater accommodation to the public? ”’ 
Bankers are more and more complaining that they cannot much 
longer be bound by an obsolete rate in the matter of their allow- 
ances on deposits; and yet, measured by an ordinary standard, 
= position of the Bank of England has certainly improved. 

us :— 





| In 1881, Increase. 








| The proportion of coin | 


72 per cent. | 92} per cent. 20} per cent. 


bullion held to notes in circu- 
. P | 


lation was 











This, however, is not the “proportion” we are taught to 
measure the strength of Bank return by. On the reg the 
following is the gauge accepted by the London Money 
Market :— 





Tn 1844, In 1881, Decrease. | 





liabilities was 43 per cent. | 16 per cent, 











| 
The proportion of the reserve “i | 68 per cent. 
i 





So that, though the pone of gold to notes is larger by 
20 per cent., and the deposits have gone on increasing, while 
the additions to the securities have been carefully checked, so as 
to allow the Bank’s free resources to be augmented, the pro- 
portion of the reserve (consisting almost entirely of notes 
supplied by the Issue Department to the Banking Department) 
to the banking liabilities is less by 15 per cent. Consequently, 
the Bank in 1881 was on average 15 per cent. weaker than in 
1844, in spite of the two chief increases shown in its accounts 
being in the items of deposits and coin and bullion. 
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For the sake of argument, let us regard the Issue Department 
as absorbed into the Banking Department. How would the 
contrast between 1844 and 1881 stand then ? 


Bank or ENGLAND—AVERAGE OF RetuRNs 1Nn 1844. 


Capital ; : . £14,550,000 Coin and bullion - #£14,600,000 
Rest . : . 3,400,000 Securities . ° ‘ 38,000,000 
Notes. . . . 20,250,000 
Deposits . é : 13,200,000 
Bank post bills . ‘ 1,100,000 


£52,600,000 £52,600,000 





Here the liabilities to the public in notes, deposits, and post 
bills are found to have been £34,850,000, and the proportion 
the coin and bullion thereto was therefore nearly 42 per cent. 


Bank or ENGLAND—AVERAGE 1881. 


£14,550,000 | Coin and bullion .  £24,600,000 
3,200,000 | Securities . . : 52,600,000 
26,500,000 | 
Deposits . . . 31,700,000 | 
Bank post bills . : 260,000 | 
£76,200,000 | £76, 200,000 

Here the liabilities to the public reached £58,450,000, and 
the proportion of the coin and bullion thereto exceeded 42 
per cent. 

Upon the face of these two returns, how could it be urged that 
the Bank of England had really lost in strength to the extent 
of 15 per cent.? The London money market undoubtedly 
measures the position by the reserve, which is undeniably 
weaker in relation to the banking liabilities; while, on the 
other hand, the gold cover for the note circulation, it has been 
shown, is fully 20 per cent. stronger. Thus,. the Banking 
Department is being constantly sacrificed to the Issue Depart- 
ment. But,as years progress, and if business in London and the 
country generally is found yet further to expand, the weakness © 
of the Banking Department and the strength of the Issue 
Department are bound to become yet more marked. Nor 
is the reason far to seek. It was the favourite theory of 
those who framed the Bank Charter that notes should be 
based upon gold alone; and the fact was unanswerable 
that, if the Bank were compelled to hold gold for every 
note issued, there could never be a question as to their 
convertibility. The great difficulty, however, was that in 1844, 
though the item of coin and bullion was exceptionally high, it 
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was still a long way below the note circulation, and to have 
compelled the Bank to call in the excess of notes, or to buy gold 
sufficient to cover them and to provide a margin for further ex- 
sion would, of itself, have been sufficient to provoke a crisis. 
hat was to be done? The Bank, at the time, was holding 
about £28,000,000 of Government securities, one-half of which 
was covered by its capital; and it was at length determined to 
give it permissive powers to issue notes upon about one-half (or 
£14,000,000) of those Government securities, which were, con- 
sequently, transferred to the Issue Department. It was argued 
that the note circulation could not by any possibility fall below 
£14,000,000. The Government, at the same time, took care 
that the Bank should not derive exclusive benefit from its 
privileges. This power to issue notes against securities has 
since been extended to £15,750,000, owing to the lapsed 
privileges of country bankers being claimed by the Bank 
of England. It must be remembered that this power to issue 
notes against securities is a most important factor in reserve, 
Indeed, it would usually happen that if this power were re- 
moved, there would be no reserve at all. Contrasting the 
position of this “fixed issue” in the Bank return in 1844 
and 1881, we obtain the following results :— 





1944, 1881. 





a Power to issue notes £ & 
against Government 
stock. . «. .| 14,000,000 


15,750,000 | Increase 12} per cent. 


6 Coin and bullion . 
Proportion of ato d . 


¢ Notes in circulation . 
Proportion of atoec . 


d ‘¢ Banking ” liabilities 
Proportion ofa tod . 








14,660,000 


95} per cent. 


20,250,000 


70 per cent. 


14,400,000 


97 per cent. 





24,600,000 
64 per cent. 


26,500,000 
60 per cent. 


31,950,000 
49} per cent. 





Increase 68 
Decrease 314 


Increase 31 
Decrease 10 


Increase 122 
Decrease 474 


” 
” 


” 
” 


” 
” 





It is this final comparison which we make every week when 
we work out the “ proportion of the reserve to liabilities.” 
liabilities (mainly on deposits) have grown 122 per cent., and, 


of the bank—increase, the “ 


“proportion ” has diminish 


age this is set the reserve, which is very lar, 
of the “fixed issue” against Government s 

that, asthe deposit liabilities—which should be the mainstay 
portion *’ diminishes. That the 
may be gathered from the fact 


y compounded 
The result is 
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that it averaged 58 per cent. in 1844, 51 per cent. in 1851, 49 
per cent. in 1871, and 43 per cent. in 1881. 

But it cannot be supposed that the “ Banking Department ” 
ean be allowed hereafter to remain stationary, while Lombard 
Street grows so rapidly. In the quarter of a century previous 
to 1881 the Bank’s deposits grew to the extent of £15,000,000, 
and if in the next quarter of a century they grow another 
£15,000,000, the liabilities of the Banking Department will 
amount to about £47,000,000. In that case, the stationary 
item (a) would represent a proportion of (d), not quite equal 
to 34 per cent., against 494 per cent. in 1881, and 97 per cent. 
in 1844. Hence the Bank would have further to check its 
accommodation to the public to permit of the maintenance 
of the reserve. 

These details respecting the Bank of England have been 
entered into not only to show that the position of that estab- 
lishment is becoming more and more strained in relation to the 
open market, but to prove that, under present circumstances, 
hoes will be very little to hope from it in respect to an exten- 


sion of the note circulation. If power were granted to it to 
issue £1 notes, the result would be still further to intensify 


the struggle to maintain the reserve. If it was considered 
in 1844 that the notes could not fall below £14,000,000, 
it would be equally safe to say they could not now 
fall below £20,000,000. If it was financially sound to 
issue notes in 1844 against £14,000,000 of Government 
securities and £14,0(10,000 of coin and bullion (that is, in equal 
proportions) it should now equally be permissible to-issue notes 
against £24,600,000 of Government securities and £24,600,000 
pans and bullion, in which case the Bank reserve in 1881 
would have averaged some £9,000,000 larger than it did. There 
are many who consider that the permission granted by the 
Charter to issue notes against securities at all was a mistake, 
and that is an intelligible ground to take, in the abstract. But, 
looking to things as they are, the increase in the “ fixed issue”’ 
will be the only practical way to maintain the proportion of 
the reserve, unless the Bank of England permanently ceases to 
be a guide and assistance to the London money market. This 
is not proving that the note circulation of the country should 
be based on securities as well as gold, nor even that our 
increased banking facilities have obviated the necessity for a 
larger note issue; it only proves that under the present system 
any expansion in England has been impossible, 
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CrrcvuLATION IN THE UnitteD KixGpom. 





| 1844, 





£ 
Gold coin (estimate) .| 46,000,000 | 125,000,000 | Increase 172 per cent, 
Scotch notes . ‘ -| 2,800,000 5. 700,000 * 104 ss 
Irish notes . A ; 5,200,000 6,700,000 » 30 





| 


Bank of England notes . 
English country notes 


20,250,009 | 26,500,000 — we 
8,500,000 3,300,000 | Decrease 61 pa 

















Total English on] 28,750,000 | 29,800,000 | Increase 3? ,, 





It remains to be shown what would be the advantages of an 
extension of the note circulation in this country; and if such 
an extension can be shown to be advantageous, what are the 
various remedies suggested for the existing dead-lock. 


R. L. Nasu. 


BANKING PROFITS IN THE SECOND HALF OF 1882. 


WuHen dealing a month ago with the question of bankers’ profit 
margins in the past half year we stated: “It is reasonable to 
assume that the net profits will be moderately good, though 
showing a decrease when contrasted with the first half of the 
year.” This forecast has been very well borne out by the profit 
and loss accounts of the various banks pubiished during the past 
month, and although it may be affirmed that a drop of something 
like 9 per cent. occurred in the average net earnings in the 
second half of the year as compared with the first ; yet, upon 
a comparison with the corresponding six months of 1881, some 
sort of improvement is observable, and if we carried the com- 
parison back to the second half of 1880 a very striking im- 
provement would be shown. The actual figures as regards 
nine of the principal London banks will] be found contrasted in 
the following table. 


VOL, XLIIT. 
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Net Prorirs anp Divipenps or Lonpon Banks. 





i | 
| Second Half of 1881. 1 First Half of 1882. | | Second Half of 1882. 






































| Dividends [pbvitens 8 yy 
Profits, per ||| Profits. | ae "|| Profits, wae . 
annum, | | annum, | annum, 
| £ | £ £ 
Alliance . .| 385,470] 7 | 36,830 7 35,706 7 
Central of London 10,788 | 19 | 13,067 10 10,932 10 
City . ° -| 60,832 10 67,936 10 67,314 10 
Imperial . - | 383,963 7 34,811 7 33,899 7 
London and South | 
Western . .| 8,633, 6 || 7,699] 6 8,948] 6 
London and West- | 
minster . . | 219,548 | 18 252,965 | 18 234,439 | 18 
London Joint Stock | 124,788 | 19 128,207 | 15 || 120,147] 19 
London and Pro- | 
vincial . .| 23,885 | 123 24,211 | 124 25,185 | 12} 
Union of London . | 112,230 15 133,556 | 16} 108,783 15 
;£630, 137 £699,182 £655,353 | 











In the second half of 1880 the net profits of these banks 
amounted to only £550,000, while in the second half of 1879— 
a year of striking depression—they were but £428,218. We 
need scarcely reiterate all the arguments furnished in these pages 
last month, why a check should have been given in the past 
six months to that long series of increases in banking profits 
which culminated in the first half of last year. Suffice it to 
say that with quietude reigning in the stock markets, with a 
growing slackness of trade; and with a considerable advance in 
the Bank rate, and in the deposit allowances; and these due not 
to any internal pressure but to fears respecting gold withdrawals 
for abroad, which could not be spared—such a condition of affairs 
certainly pointed to a diminution in banking profits. Besides 
which, as we then showed, the profit margins were unusually 
narrow, and had it not been for the fact that bankers now-a- 
days obtain so large a proportion of their money without interest, 
their earnings would have been conspicuously reduced. As it is 
it was the extra profitableness of the current accounts which in 
a great measure made up for the very meagre earnings realised 
upon the deposit accounts. 

Turning to the deposits held by these banks, it is worthy of 
remark, that as compared with this time last year, there has 
been practically no increase whatever, and as was the case in 
the second half of 1881 the increase observed in those items 
during the first six months of the year was lost in the seeond. 
There is, of course, always a tendency for money to flow out of 
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London during the Autumn, and into London during the 
Spring. The harvest and holiday withdrawals in part account 
for the first of these movements, although in recent years the 
large Autumn exports of gold have intensified the movement 
out of London, while during the Spring there are not only 
extensive collections of Government money but a natural 
return of funds from the provinces to the metropolis preparatory 
to what the Americans would term the “ fall”? demand. In 
this way much of the movement disclosed in the following totals 
may be accounted for :— 


Deposits 1x Lonpon Banks. 


























June 3), | Dec. 31, June 39, | Dec. 3}, 
1831. | 1881. 1982. 1882, 
| soieial 

| |. & £ £ 
Alliance .  . «| 2,915,041 | #2,569,525 | 2,320,140 | *2,337,071 
| Central of Lonlon . | 1,265,670 | 1,195,811 | 1,199,572 | 1,202,349 
| City. . . «| 4,488,738 | 4,100,306 | 4,109,501 | 4,065,942 
|Imperial -  . .| 449,645 | 2,583,117 | 2,844,242 | 2,826,664 
| London and South- | 
| ‘Western . .| 1,923,993 | 1,966,299 | 2,143,535 | 2,289,112 
| London & Westminstr 24,762,150 | 23,796,869 | 25,511,508 | 24,771,895 
| London & Provincial | 2,689,871 | *2,720,442 | 2,860,849 | 3,032,303 
| London Joint Stock . 13,545,684 | #13,667,995 | *13,498,888 |*13,446,333 
| Union of London . 14,646,795 | 14,164,799 | 13,871,476 | 12,847,610 
| | $68,687,587 | 68,765,163 | 68,349,711 | 66,819,279 





Nevertheless, it is disappointing to note that in the matter of 
deposits so many of these great banks have not improved their 
position during the past two years. Between the end of 1880 
and the end of 1881 their deposits advanced nearly four millions 
and a half, and that upon a considerable increase in 1879, and 
it is apparent therefore that the larger profits realised during 
the past half-year were not due to any expansion in their 
resources, but mainly to the higher value of money. It cannot 
be said that there is any tangible retrogression, although some. 
of these banks, doubtless owing to temporary fluctuations, do 
show a diminution in their deposits on the last twelve months 
while others record an increase, and it will be a matter of some 
import in the current half-year to note whether the pause now 
observable in the growth of these significant items will give 
place to a renewed expansion, or be followed by a Jalen 
Banking deposits in this country afford an accurate gauge to 
the prosperity of the community. Indeed it may be said of 





* Includes circular notes, &:. 
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banks in all countries that they grow with the growth of the 
people they serve, and share in their adversity. 

But it is to be remarked that although the deposits are 
stationary, such has not been the case with the business, con- 
sisting mainly of discounts and advances, carried on by these 
institutions. Here it will be seen that there is a marked in- 
crease; the total discounts and advances having advanced from 
£43,135,605 on December 31, 1882, to £48,018,821 at the end 
of 1881, and to £50,561,618 at the close of last year, the con- 
trast over the past three half-years being furnished below :— 
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Loxnon Banxs.—Discounts AND ADVANCES. 






































DEC, 81, 1881, \ JUNE 9, 1982, | DEC, 51, 1982, 
1 
i 
Discounts. | ae | Discounts, — | Discounts. aye, 
: £ "ie ee £ £ £ 
Allianco _: . | 891,783 | 1,642,017 || 1,057,388 | 1,495,649 | 929,084 | 1,470,630 
Central of London 7, 307,391 || 605,905 299,311 | 516,581 311,280 
City . . = | 1,536,208 | 2,450,292 || 1,533,008 | 2,303,306 | 1,532,021 | 2,641,948 
Imperial _: —._| "790,641 | 1,844,181 || "634,699 | 2,007,804 || "630,011 | 2,038,657 
London and Pro- 
vincial . = 1,849,'633 1,822,|368 | 1,819, 442 
Londen and South 
Western : . | 434,172 | 522,021 || 469,938 | 587,976 || 644,655 | 596,555 
London and West- | 
minster 3 ‘ 15,423,'414 18,281, 513 17,791,/933 
London Joint Stock 11,651,'054 | 11,490, 145 - 11,946,/015 
Union of London — | 5,640,476 ‘| 2,598,156 || 6,252,804 || 2,551,779 || 4,935,908 || 2,966,198 
—= —— +> J | nN — 
48,018,821 | 51,263,678 | 50,561,618 











As a whole, these figures indicate that the main increase on the 
twelve months has occurred in the advances, where the separa- 
tion from the discounts is made, and it is to be regretted that 
leading banks, like the Westminster and the Joint Stock, 
should still withhold such useful information from the public. 
It may be asked how, while the deposit resources are 
stationary, these banks are found affording a larger amount of 
accommodation to the public. In part they have been enabled 
to do so by the means of issues of new capital, most of it at 
considerable premiums, which were in due course added to their 
reserves, while, for the rest, it is to be remarked that the in- 
vestments show some slight diminution, and there is also a 
reduction observable in money in hand and at call ‘on short 
notice. The drop, it may be said, however, is mainly in those 
sums which are held at call or notice, and certain it is that the 
Stock Exchange requirements have recently been very small. 
Money age in the Stock Exchange is, as a rule, placed very 
profitably, though a banker does not like to have too much 
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locked up in this way, partly because there is always an outery 
that he is fostering speculation, and partly because if he thinks 
fit to reduce such accounts considerably at any time he is sure 
to cause considerable depression in the Stock Exchange. 

Looking forward, as it is always advisable to do, it cannot 
be said that the demand for accommodation is in any way 
brisk. It is, of course, quite impossible to forecast the course 
of speculation during the half-year, though it is hardly probable 
that mercantile operations can be very much extended. But 
there is one point in favour of the maintenance of fair profits, 
and that is that we are likely to havea fall in money. Bankers’ 
profits are usually increased when, having taken in bills, say at 
4 per cent., the Bank rate drops down, say, to 3 per cent., when 
their deposit allowances would be but 2 per cent. It is in this 
way that a period of falling money benefits a banker’s profit 
and loss account. 


THE SAVINGS BANKS OF SWEDEN AND NORWAY. 


Ir seems certain that the natural progress of a nation, and the 
political freedom it enjoys, are to a great extent regulated by the 
savings which the nation has accumulated. The statistics of the 
savings banks of Sweden and Norway fully bear this doctrine 
out, and I intend in the present article to show the relative 
position of the two nations of the Scandinavian peninsula as 
regards their individual thrift and prosperity. 

By the term “ savings bank ” I only mean such banks as are 
established exclusively for the deposit of savings, and these 
statistics do not include the Aktiebanker in Norway and /olk- 
banker in Sweden, which also receive considerable deposits. 

In the year 1840, when the first statistics of the state of the 
savings banks in Norway were collected, there were 22 such 
institutions in the country, of which three were rural banks, 
whereas in the year 1880 they numbered 311, of which 249 
were rural, an increase, rt tg in their number of seven 
banks a year. In proportion to the population of the country 
there was, in 1840, one bank per 57,347, and in 1880, one per 
6,190 individuals, 

In Sweden, where the first savings bank was founded in 1813, 
there were, in the year 1840, 58 savings banks, which, in 
1880, had increased to 340, of which 252 were rural banks, an 
average increase, therefore, in their number also in this country 
of seven banks a year; while in the former year there was, in 
proportion to the population of Sweden, one bank per 54,119, 
and in the latter, one per 13,429 individuals. These figures 
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show, that the increase in the number of the savings banks was 
larger in Norway, while there are more than double the number 
of rural banks in Norway than in Sweden, according to the 
relative population of the two countries. 


The number of depositors in the two countries in 1880 
was— 


In Norway . ° . . ‘ = 316,445 

In Sweden . ° ‘ F : ‘ 762,638 
or, per 1,000 inhabitants— 

In Norway ; ° . . ° 164 depositors. 

In Sweden . ‘ . 167 


which latter figures show more favourably for Sweden, a circum- 
stance which becomes still more apparent when the relative 
increase in the population of the two countries during the last 
ten years is taken into account. 

In Norway there were thus, in 1870, 112 depositors per 1,000 
inhabitants, against 85 in Sweden ; these have, therefore, nearly 
doubled in ten years in Sweden, but only increased with about 
50 per cent. in Semen. 

The amount of the deposits with the savings banks has in- 
creased every ten years as follows :— 


In Norway, 1840. " e Kr. 6,687,000 (£371,500) 
re ,» 16,721,000 (£929,000) 
» 1860. : é »» 43,903,000 (£2,440,000) 
5» «1870. 5» 81,667,000 (£4,537,000) 
5» —-:1880. ys 188,511,000 (£7,700,000) 

In Sweden, 1840. ee 
Me ve 3 as 
» 1860. . ‘ »» 27,292,000 (£1,516,000) 
5 eee ‘ ; », 57,377,000 (£3,187,200) 
» 1880 s»>, 146,072,000 (£8,115,100) 


(£1 sterling = 18 kroner.) 


Since the year 1860, therefore, the capital deposited with the 
savings banks in Norway has been more than trebled, and in 
Sweden more than quintupled ; but the totals show, as regards 
the capital-accumulating capacity of the countries as expressed 
by savings banks, a decided preponderance in favour of 

orway. 

If we compare the amounts deposited with the savings banks 
and the number of inhabitants in the two countries, we find that 
there was deposited per individual— 


In Norway (about 1,819,000 inhabitants) |InSweden (about 4,567,000 inhabitants) 
In 1840 . Kr. 5°30ére (5s. 11d.) | In 1860. Kr. 7:30ére (8s. 14.) 


»» 1850. 4, 11°90,,  (188.4d.)| ,, 1870. ,, 13°75,, (15s. 3d.) 
», 1860 . ,, 27°30 ,, (£1. 10s. 4d.) | ,, 1880. ,, 32°00 ,, (£1. 15s. 7d.) 
»» 1870 . 4, 46°90 ,, (£2. 128. 14.) 
» 1880 . ,, 72°00 ,, (£4. Os. Od.) | 


ee ee ee ee 
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From which it appears that Sweden had only in 1880 reached 
the stage of accumulated wealth which Norway attained in 
1865, or 15 years before. It must, however, be pointed out, 
that the sudden increase of the deposits during the decade 
1870-1880 in Sweden augurs well for the future of that 
country. 

If we compare the average amounts of the deposits under 
each savings bank book, we find that they were— 


y: In Sweden. 

In 1850 . Kr. 316°62 dre (£17. 11s. 8d.) | In 1860 . Kr. 145 42 dre (£8. 15s. 7d.) 
»» 1860 . ie es , 1870. ,, 161-92 ,, (£8. 18s. 4d.) 
» 1870. ,, 419715 ,, (£28. 5s. 8d.) |,, 1880. ,, 191°53 ,, (£10, 12s.6d.) 
» 1880. ,, 437°71 ,, (£24. 68. 4d.) | 


In Norwa 


- 


And under this: heading the figures in favour of Norway are so 
excessive that it is hardly probable that Sweden can attain a 
position equal to that of Norway in 1880 in less than 30 years. 
’ The following figures show the differences as regards the 
amounts deposited and the amounts withdrawn in the two quin- 
quennial periods 1871-1875 and 1876-1880. 

In the period 1871-1875 the deposits increased : 


In Norway by . ® . Kr. 46,007,000 (£2,556,000) 
Of which the interest 


amounted to... ~ y 20,963,000  (£1,163,600) 





Leaving a surplus deposit of |. Kr. 25,044,000 (£1,392,400) 

















I 
InSweden by . . .  . Kr. 76,743,000 (£1,264,609) 
Of which the interest 
amountedto .  . . yy 22,763,000 (£4,263, 500) 
Leaving a surplus deposit of . Kr. 58,980,000 (£2,998,800) 
seine iatt aes ee 





In the period 1876-1880 the deposits increased : 


In Norway by . : ‘ . Kr. 10,837,000 (£602,000) 
And as the interest amounted to ,, 31,871,000 —_ (£1,770,000) 





The amounts withdrawn in 
whan ak tee are wat Kr. 21,034,000 (£1,168,000) _ 











In Sweden by. 


° . Kr. 11,953,000 (£664,000) 
And as the interest amounted to 


»» 33,189,000 (£1,843,800) 





The amounts withdrawn in 
excess of the deposits nt Kr. 21,236,000 
—— 


(£1,179,800) 


——_—_ ____ 
Se 
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In the latter period, the years 1879 and 1880 are very remark- 
able by the large amounts withdrawn from the savings banks, 
which, however I consider may be accounted for by the bad 
harvests and the detrimental political agitation in Norway, 
tending towards an increased emigration. 

As regards the reserve funds of the savings banks of Sweden 
and Norway, it appears that at the end of 1875 there was only 
one savings bank in Sweden whose reserve capital had reached 
_ the amount required by law, viz., 10 per cent. of the amount 
of the deposits, plus interest.* This was the Kalmar Savings 
Bank (10°7 per cent.), whereas the average reserve capital of 
the other Swedish banks only amounted to 5°8 per cent. of the 
funds deposited. 

In the year 1880, on the other hand, the average reserve 
capital of the Swedish savings banks was 7°8 per cent., while 
the banks where it excceded 10 per cent. were four, viz., 
Kalmar, 13°6 per cent.; Halland, 12:4 per cent.; Elfsborg, 
11°4 per cent.; Jemtland, 11°4 per cent.; Kopparberg, 10°7 
per cent. Only 74 of the 340 savings banks in Sweden 
leeway in the year 1880 the minimum reserve capital stipu- 
ated by law. 

The following table shows the position of the Swedish 
savings banks with reference to the funds deposited, and their 
share capital :— 


Kr. 





With 25) 223 funder 10,000 the average capital was 5:4) 5 
» 74| §**>, | from 10,000to 50,000 * Be 6°3| 2 
» Bit wéE | » 50,000 to 100,000 ‘a 6-9 | 8 
» 80>& a < 4, 10,0000 to 250,000 _ ‘ 7°6 box 
» «0 26% | » 250,000 to 500,000 es * 86/5 
» 86) 3SSE | 4, 500,000 to1,000,000 - 4 x 8°5 8 
» 34) “EES » above 1,000,030 > " 75) 2 

Total 340 by 

— 


If we compare these figures with those relating to Norway, 
we find that the capital of the Norwegian banks, which in 1875 
was 10:4 per cent., had in 1880 risen to 12'8 per cent., whereas 
the 17 largest, the funds deposited with which ranged from 1} 
to 17 million kroner (£83,300 to £944,400), possessed a capital 
of 12°5 per cent., while the smaller savings banks had a capital 
of 18°1 per cent. of their deposits, holding thus a far stronger 
position than the Swedish. 





* The Swedish Law of 1875 re Savings Banks stipulates that no dividend 
may be declared until the reserve capital amounts to 10 per cent. of the funds 
deposited with the bank and interest thereon. 
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In respect of these statistics, princi as regards the position 
of the larger Swedish savings oe particulars furnished 
by the Swedish Government leave much to be desired, and it 
would be well for the authorities to examine similar returns 
made by foreign banks, which would teach them what may be 
effected in the way of statistical compilation. 

As regards the investment of the funds of the savings banks, 
we find some interesting and remarkable differences in the two 
countries. At the end of 1880 the funds of the savings banks 
were invested as follows :— 


In Norway. In Sweden. 
In bonds, shares, &c. . . 7T9percent. 16°40 per cent. 
Loan on mortgage . : a. ae 42: =i 
on personal security . — we ww» 30°76 —,, 
In cash, &c. i yeh aB yy 10°50, 


These figures are wholly in favour of Sweden; and they 
show, that the investment of the funds of the savings banks in 
bonds and shares and advances on mortgage is more common 
in Sweden than in Norway, and greater in proportion to the 
extent of the business transactions of the bank, whereas advance 
on personal security is effected more in Norway than in Sweden, 
and chiefly by the minor savings banks, i.e. with a capital not 
above Kr. 50,000 (£2,700). With the latter it amounts to 
about 75 per cent. of the entire investments, but with banks 
pengeneing. a capital of one million Kroner, only to 20 per cent. 

n Norway, on the other hand, the advances effected on personal 
security were—with the rural banks §9 per cent. and with the 
banks in the towns 70 per cent. of the funds, while with the 
above-mentioned 17 largest banks the advances on such security 
only amounted to 68} per cent., and with the remaining to 85 
per cent., in average. With regard therefore to the safe in- 
vestment in the two countries of the funds deposited with the 
savings banks, these figures show excessively in favour of 
Sweden, although such large advances on personal escurity 
bespeak a healthy commercial condition of Norway; but it 
should be pointed out, that the advantage becomes somewhat 
reduced by the smaller reserve capital of the Swedish savings 
banks. 

The average expenditure in the management of the Scan- 
dinavian savings banks is, in Sweden } per cent. and in Norway 
4 per cent., but much less with the larger banks. _ 

In concluding this review, it must be added, that judging by 
these statistics of the thrift of the two nations, the bulk of the 
population in Norway has attained a financial prosperity which 
that of Sweden cannot reach in less than 20 to 30 years, and if no 
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political agitation in the former country should disturb the 
rogress made during the last 40 years, Norway will leave 
et far behind in the international race of capitalization. 


Cart SreweERs. 


THE COMMERCIAL FAILURES OF 1882. 


THE annual staiistics of failures in the United Kingdom, com- 
piled by Mr. Richard Seyd, F.S.S., show that during the year 
1882 11,019 failures were announced, of which 1,314 are in 
the financial, wholesale and manufacturing branches of trade, 
and 9,705 in retail trade, professional pursuits, builders, pub- 
licans, among the working classes, &c. The failures in the 
wholesale trades were distributed as follows :— 























For the Years 
1880, 1831. 1832. 
London . ‘ > ‘ ‘ ‘ J ‘ 385 313 399 
Liverpool . ° ° ° ‘ ; a 39 47 48 
Manchester . ‘ ° ° : ; - | 102 64 52 
Lancashire . ‘ $ . F . 2] 74 88 86 
Yorkshire, not including Middlesbrough and 
Hull . é ° ‘ ° ° e ° 183 197 211 
Birmingham and Midland Iron District . . 133 145 94 
Newcastle, Middlesbrough, Hull and District 62 54 42 
Bristol, Cardiff, Newport and Swansea . . 51 41 30 
Provinces ° . : ‘ n ° . 328 259 259 
Scotland ‘ : ‘ ‘ é ‘ ‘ 99 97 78 
Ireland . - : : j ‘ ‘ J 22 20 15 
1,478 | 1,325 | 1,314 | 











The number of failures in each month during the year 1882 
was as follows :— 























Jan, ren, | Mar, | Apr. | May, |June. su ana. | set, Oct. |Nov. Dec. | 
Wholesale ny - | 104] 88 121} 83 | 103 | 121 | 129) 96 | 114] 149] 96/ 119 | 
Retail ‘ . « | 878 | 877 | 1,006| 788 | 894 | 828 | 720 | 750 | 691 | 826 | 783 | 759 
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The various wholesale branches of commerce include the 
following failures :— 























For the Years | 

1880. 1881. 1882, | 
Agents, commission, yarn, &c. 146 105 94 
Bankers, joint-stock banks and foreign bankers 1 3 1 
Boots and shoes. ‘ 130 91 114 
Brewers “ ; : : 20 8 8 
a and tobacco’ i ‘ » . . 9 10 5 
‘ ; 7 . " 71 60 32 
+ so . . : ‘ 15 5 5 
Corn merchants, mille Ts, " &e. , ; : 30 28 32 
Cotton and colonial brokers . ‘ ‘ 10 12 11 
Cotton spinners and manufacturers : i 25 25 33 
Curriers, tanners and leather merchants . ‘ 22 28 45 
Discount and bill brokers , : * 2 a's ee 
Drysalters, oils and colours . ° aes ts 31 46 3 
Dyers, bleachers and finishers 3l 23 25 

Engineers, founders, iron, metal and hardware 
merchants ‘ s § . : A 209 218 186 
Financial agents . ~ . ‘ 4 2 8 
Glass, lead, earthenware, &e. x ‘ ‘ 10 7 8 
Hats and caps ° ° 2 : : 22 22 15 
Hops ° ‘ s A : : * 6 3 4 
Jewellers ° 20 17 16 
Manufacturers and merchants of woollens, 

worsteds, elastics, silks, stuffs, wr. F 159 166 161 | 

Merchants . ° . ° ° = 132 133 132 | 

Provisions . ° ; . ‘ é ‘ 35 26 34 
Rope, sails, &c. j ; ; k 24 21 15 
Shipbrokers and owners. , : A . 48 21 25 
Shipbuilders . 2 5 : : ‘ é 7 3 5 
Stationers, paper, &c. . ‘ ‘ : , 19 22 29 
Tea, coffee and grocerics ‘ ‘ r . 26 17 17 
ber 40 36 34 
Warehousemen and importers ‘of foreign Boods 47 42 68 
Wine . : 72 71 73 
Woolstaplers and merckants . ‘ ’ ’ ll 13 9 











The following are particulars of the failures during the last 








six years :— 

In the Years No. of Failures, Wholesale. Retail 
eee 2,172 8,850 
Sis. t. -- + se oe on 2,643 12,416 
I 2,546 14,091 
Mier prisms oft 1,478 11,669 
Ere ee 1,325 10,680 
1882 . . . . . . 11,019 1,314 9,705 
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BANKING IN RUSSIA. 


Provinciat banking affairs in Russia appear just now to be in 
a very unsatisfactory condition, which naturally tells upon 
trade and finance generally. The failure of the Bank of Skopin 
has so roused the public suspicion that, while on the one hand 
accounts and balance-sheets have to be submitted to rigorous 
inspection, there is on the other a daily drain on the immediate 
resources of many local banks by panic-stricken depositors. The 
State Bank, following the same cue, has refused altogether to 
discount the bills of some of these establishments, and a petition 
has, it is said, recently been received here from Vladikavkas, 
praying the Minister of Finance to oblige the State Bank to 
withdraw this refusal in as far at least as it regards the bank of 
that town. Among the other local banks which seem to have 
fallen under suspicion are mentioned those of Buzulouk, Toula, 
Kursk, Tamboff, and Orel. The latter one gives hopes of 
issuing from the ordeal to which its books are about to be 
subjected without any great injury to its credit. The conditions 
of Russian provincial life, the ignorance and gullibility of the 
people, as well as the corruptibility of the officials, are exceed- 
ingly favourable to the schemes of swindlers aud adventurers 
of every kind. Rikoff, the founder and chief director of the 
Skopin bank, has afforded a good illustration of this. He was 
covered with decorations, lived in magnificent style, and exer- 
cised an influence in the province of Riazan second only to the 
governor himself. The whole town of Skopin, of about 10,000 
inhabitants, was pledged for the security of his schemes, and, 
indeed, virtually belonged to him, and he now declares that he 
knew the bank to be utterly insolvent for several years past. 
A deputation of the citizens has left St. Petersburg with the 
official assurance that they will not be all called upon to answer 
for Rikoff and his crimes, as only the municipal authorities and 
those actually concerned in the management of the bank will 
be held responsible. In St. Petersburg itself there are rumours 
of certain houses entertaining the intention of finally winding 
up their business with the provinces in consequence of this state 
of things. The alarming state of the Baltic provinces, the 
Russian Ireland as it is now called, where agrarian agitation and 
incendiarism have been going on for many months past, is 
another embarrassment to certuin business affairs. 


A perfect mania now appears to have seized upon the 
Government of the new Czar for prosecuting every sort of 
official and mercantile fraud and robbery, and all honest men 
wish the fit may last long enough to effect some permanent 
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improvement in the corrupt ranks both of the administration 
and of commerce. Otherwise, as a Russian said tome the other 
day, thers will soon be no room left in Russia for an honest 
man. As apa the banking system in this country, it is, of 
course, of only recent growth and extension as compared with 
that of the rest of Europe, and perfection in every respect is 
naturally not to be expected all at once.—Sf. Petersburg 
Correspondent of the ‘‘ Times,’ December 28. 


POST-DATED CHEQUES. 


Tue Bills of Exchange Act, 1882, has brought prominently before the public 
the fact that post-dated cheques are not invalid. Prior to 1870 post-dated 
cheques payable to bearer on demand were illegal under 55 Geo. 3, c. 184, s. 12, 
which subjected all persons dealing in such tu a penalty of £100; but, by the 
Stamp Act (33 & 84 Vict. c. 97), the former enactment was repealed. The 
impression, however, that post-dated cheques are illegal has remained, but 
now that business men are making themselves acquainted with the new Bills of 
Exchange Act, the validity of post-dated cheques is becoming widely known, 
and inquiries are being made as to whether such cheques should be treated as 
ordinary cheques and paid into a bank forthwith, or retained until they have, 
so to speak, matured. As post-dated cheques are, for many reasons, naturally 
favourites with the public, they are likely to become very common, and, under 
these circumstances, we deem it advisable to say a few words as to the law 
relating to such instruments. 

As far as the Bills of Exchange Act, 1882, is concerned, it is clear that post- 
dated cheques are not illegal. Section 13, sub-section 2, of the Act states that, 
“a bill [extended to cheques by section 73] is not invalid by reason only that it 
is ante-dated or post-dated,’”” But beyond thus baldly stating that such 
instruments are not invalid, the Act gives us little further assistance. Con- 
sidering that the Act confessedly undertakes to codify the law relating to 
cheques, it can hardly be regarded, in making this meagre statement, as 
fulfilling its promise. The validity of post-dated cheques in reality turns upon 
the Stamp Act, 1870, the operation of which is preserved by section 97 of the 
Bills of Exchange Act. Under the Stamp Act (33 & 34 Vict. c. 97,8. 17), @ 
document improperly stamped is not receivable in evidence, and, by section 54, 
the holder of an unduly stamped bill of exchange cannot recover upon it. By 
section 48 of the same Act a bill of exchange includes a cheque, and, by the 
schedule of the Act, a bill of exchange, not payable on demand, is subject to an 
ad valorem duty if given for more than £5. Here, then, in the first place, is 
a broad distinction drawn between bills payable ‘‘ on demand’’ and bills not so 
payable. In which category is a post-dated cheque to be placed? Can it, 
though post-dated, be still regarded as payable on demand? In the case of 
Forster v. Mackreth (15 W. R. 747, L. R. 2 Ex. 163), the court expressed them- 
selves unable to see any distinction between a post-dated cheque and a bill of 
exchange payable at so many days’ date—in other words ‘‘not on demand,” 
and most people would probably be disposed to agree with them, but, in the 
more recent case of Bull v. O'Sullivan (L. R. 6 Q. B. 209), the court considered 
that the opinions expressed in Forster v. Mackreth did not turn upon the Stamp 
Act, and held that a post-dated cheque was available in the hands of a person 
who took it with a knowledge that it was post-dated; and this has been 
ag ore by the decision in Gatty v. Fry (25 W. R. 305, L. R. 2 Ex, 

- 266.) 

Such cheques, therefore, may be taken and dealt with in the ordinary course 
of business, but then arises the question, When should a post-dated cheque be 
presented to the banker on whom it is drawn for payment? If presented on 
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or after the date which it bears, the bank is bound to honour it in due course, 
as appears by the decision in Emmanuel v. Roberts (9 B. & S. 121). In that 
case a cheque had beer presented for payment in the City of London before the 
date which it bore, and it was proved that there was a custom in the city to 
mark such a cheque on presentation “ post-dated,” and to refuse payment of 
it both then and at any time thereafter when it might be again presented. 
There remains the question, What course should banks not situate in the city 
adopt when post-dated cheques are presented for payment before the date they 
bear? In Watson v. Poulson (15 Jur. 1,111) Parke, B., said that if a banker 
paid a cheque (post-dated) without knowing of the false date, the payment was 
good, but he meant good under the Stamp Acts, and not that the banker might 
not render himself liable to the drawer. In the case of Da Silva v. Fuller (not 
reported, but mentioned in Morley v. Culverwell, 7 M. & W. 178) it was held 
that a banker who pays a cheque before it is due is liable for any consequences 
that may ensue, It would, therefore, appear that a banker runs some risk 
who pays a post-dated cheque before the date it bears. 

There is, however, one other point which we have to consider, and that is 
the definition of a cheque given in the new Bills of Exchange Act. Previous 
to the Bills of Exchange Act, 1882, cheques were only defined in the text-books 
as bills of exchange drawn on a banker payable on demand, but now under this 
Act, section 73, this definition has been adopted and expressly enacted. Is this 
explicit definition of a cheque to be taken strictly or not? Are these documents 
truly payable on demand, or are they when post-dated only payable when pre- 
sented on or after the date which they bear? Section 11 of the Act defines a 
bill not payable on demand as a bill payable at a fixed period after date, and a 
cheque which is post-dated can hardly be regarded as falling under any other 
definition. It can scarcely be regarded as payable both at ‘‘a determinable 
future date”’ (section 11), and also ‘‘on demand.”’ It must fall under either 
either the one definition or the other. On the whole, we are inclined to think 
that the definition of a cheque newly adopted by the Legislature makes no 
difference as to the time of payment of a post-dated cheque, and that it still 
retains its anomalous position of being neither a cheque payable on demand nor 
a bill at so many days’ date. 

In conclusion, we cannot but regret that, in spite of the codification of the 
law relating to cheques, it should still be necessary to dig out from the reports 
the law bearing upon many branches of this subject. Moreover, we are inclined 
to think that it would have been a wise thing to have practically abolished 
post-dated cheques by making them payable on presentation—really payable 
*¢on demand ”’—without regard to the date they may bear.—Solicitors’ Journal, 


THE PROGRESS OF JOINT STOCK BANKS WITHIN THE 
LAST FIFTY YEARS. 


On Thursday, the 18th January, the first of the Gilbart Lectures on Banking 
for the present season was delivered in the Theatre of King’s College, London, 
by Professor Leone Levi, F.S.A., F.S.S. The Professor expressed his great 
pleasure at once again meeting such a goodly number of gentlemen represen- 
tatives of the various banking companies of London, and, while admitting that 
much of the science of banking might be learned from written works, yet 
maintained that a deeper and more lasting impression was, as a rule, made on 
one by the spoken-word. To him, it seemed, that the subject of the lecture was 
peculiarly adapted to the year 1883, as this year was the jubilee of the institu- 
tion of Joint Stock Banks: for the charter which originated them was passed in 
1833. In recalling to their minds some of the leading features which had con- 
tributed to the success of joint stock banks, he would remind them that 
‘* History was philosophy teaching by example,’’ and that the careful historian 
who examined minutely into the cause and effect of things, was able, by solid 
reasoning, to grasp the details, and thus, correct the powers, moving each by a 
law peculiar to itself, and to deduce from their action lessons of experience and 
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wisdom. It was not till long after the conclusion of the war between France 
and England, which commenced in 1793 and ended in 1815, that people paid 
any rd to banking laws and banking facilities. The Bank of England 
enjoyed the entire monopoly without let or hindrance. It, together with the 
private banks, was then sufficient to meet every demand. Soon commerce 
began to brighten, but unfortunately the private bankers were not so strong 
as people supposed, and the commercial crisis of 1825 disabused very many as 
to the real solidity of very old and respectable firms. The danger with private 
banks is to have the capital of their rich partners withdrawn at their death. 
Originally they may be strong enough, but, as the capital of this and that 
partner is withdrawn, they sink to but shadows of their former selves, although 
the public may be entirely ignorant of any change. What was it hindered the 
joint stock companies from being formed at this time? The legislature wished 
to support the exclusive privilege of the Bank of England by not allowing any 
bank of more than six partners to be formed for the purpose of a bank of cir- 
culation or issue. ‘The Act of 1826 removed the prohibition enacting only that 
banks formed after the Act should nct issue any bank notes payable within 65 
miles of London. To further protect itself the Bank of England opened 
branches in all the leading towns of England. Very few joint stock ks 
were in vogue in 1825, but six were registered in 1826; seven more in 1828-29 ; 
and seven more in 1829-30. Many of the joint stock banks then established are 
still in existence. Banks with more than six partners were not permitted in 
London, for there the Bank of England reigned supreme. The Bank Charter 
Act, however, with a clause permitting joint stock banks of England, in 
London, as banks of deposit was passed in 1833, and in 1834, at the instigation 
of the late James William Gilbart, the prospectus of the London and West- 
minster Bank was issued, incurring very greatly the displeasure of the autho- 
rities of the Bank of England. The private bankers peremptorily refused to 
allow any of its clerks to attend the Clearing House; the Bank of England 
would not grant to the new bank even the convenience of a drawing account. 
‘Truly the London and Westminster Bank had to fight its way! It found that 
it could neither sue ner be sued in the name of its partners. If it made its 
way, as it certainly did, it was not merely because it filled a decided want, but 
because its managers and directors exercised that discretion and sagacity which 
was necded for such an institution; to them alone the relative merits of private 
and joint stock banks were brought to the test. Joint stock banks sprang up 
apace, for the business of the country rapidly increased. The banks permitted 
small sums to be deposited with them. ‘I'he Bank of England cared but little 
for private accounts, and it was only the very largest houses that had the 
chance of keeping their account there. One of the difficulties mooted with 
reference to the working of joint stock banks, was, that having to lay matters 
before managers and directors, they were not so capable as were private 
banks, of examining the individual characteristics of special cases, nor of 
regulating the amount of assistance to be granted to firms in difficulties. Being 
banks of deposit only, it was thought that they could pay no dividend ; but it is 
plain to us now that the authorities then could not have had the slightest con- 
ception of the immense sums that would accumulate in the coffers of the joint 
stock banks. There is nothing like success for commanding success and 
confidence! Hence it was soon apparent that by the successful establishment 
of the London and Westminster k a new industry had been established in 
the metropolis. Only two years past, and the London and County Bank and 
the London Joint Stock Bank came into existence; only another three years, 
and the Union Bank of London was formed. How well they maintain their 
strength and sustain their reputation for prudence and for care—they are 
there to-day, nearly half a century since they were established, as strong as 
they were at the beginning. Wealthy capitalists were soon ready and anxious 
to invest in bank shares; in fact, they were preferred to railway shares, for it 
was long before railways became a favourite investment in the country. The 
London joint stock banks were founded, then, under the clause*ef the Act of 
1833, and for some time suffered from the fact of their being unable to sue or 
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be sued in the name of their officers. This difficulty was set at rest by an Act 
of Parliament entitling them to appear in a court of law. Other difficulties 
were experienced from time to time in the constitution and working of joint 
stock companies, and a committee of the House of Commons, appointed in 1836 
to inquire into the operation of the Act of 1826, led to some material 
amendments. ‘ 


ELEMENTS OF THE SCIENCE OF FINANCE. 


Tue second of the Gilbart Lectures on Banking for the present season was given 
on Thursday, the 25th January, Professor Leone Levi, in introducing his subject, 
remarked :—Whether in political economy the statistics of finance can 
be established as a science is doubtful. Art and science are quite 
distinct and separate provinces; the former consisting in a series of 
principles, the latter consisting in the knowledge of certain rules and 
relations observed and ascertained. The object of financial science is 
to determine the mode of providing for the financial wants of the State, 
and to prescribe rules whereby the administration shall be subjected to 
an official contro]. How can these wants of the State be discovered without 
its proper sphere be defined ? Is the sphere to be limited to the doing of what 
is required for the protection and the security of the State, or is it to be extended 
so as to embrace anything and everything which is beneficial to the public weal ? 
On this point philosophers differ, some for denouncing in the most absolute 
manner all State interference in matters of commerce, religion, and education, 
while others are ready to welcome State action in anything and any department, 
whether of religion, education, or sanitary superintendence. What is the exact 
sphere of the Government in this constitutional country, England? Is it to do 
as little as possible, or is it to do as much as possible? The Professor said his 
own opinion was rather in favour of the restricting the action of the State to 
the maintenance of Jaw and order inthe realm. The sovereign in this country 
is not allowed to interfere in financial matters. The Queen is allowed 
£385,000 a year for her private expenses and the circumstances connected with 
royalty, and, in exchange, she has assigned to the nation her crown revenues 
and the right to administrate financial matters to the Parliament of the realm. 
Finance became a science in England at the Revolution in 1688. In 1860, upon 
the conclusion of the Treaty of Commerce with France, Mr. Gladstone intro- 
duced in his budget a bill with reference to the paper duty, which was, however, 
thrown out by the House of Lords. In France, while on the one hand the 
initiative of the laws of finance is absolutely reserved to the Chamber of Deputies, 
no law can be made unless it is discussed and approved by both Chambers. 
The word exchequer seems to have been used with the Normans to signify 
the treasury. The Treasury is a part of the executive, which consists of the 
Chancellor of the Exchequer and three junior lords. Occasionally, however, 
the two offices of the First Lord of the Treasury and Chancellor of the Exchequer 
are held by the same person as during the present administration till recently. 
The United Kingdom may be proud of its finance ministers ; the names of 
William Pitt, Robert Peel, George Lewis, and William Ewart Gladstone meet with 
the esteem and affection of the people. All must beware of those ministers who 
think and say they can create any amount of wealth without producing it. 
The national income consists of the aggregate amount of profits from lands and 
houses, from agriculture and commerce, and from the increment of accumulated 
capital. The public revenue is a portion of that nationalincome. Allowance is 
to be made for the productive portion, which will include the cost of food, drink, 
&c., and also for accumulation. In determining what proportion of the national 
income must be set aside for public needs, the Chancellor of the Exchequer 
should bear in mind that under no circumstances should he touch on the capital 
ofthe nation, or hinder the productiveness of the people. The taxation of a nation 
should bear distinct relation to the income of the whole and not to the income 
of every class withia the same. The United Kingdom is better able to spend 
£70,000,000 a year for public purposes than Italy may be to spend £47,000,000 or 
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£48,000,000, because the income of Britain is six times larger—in proportion 
to the population—than the income of Italy. In other words, the duty of a 
nation is to provide year by = sufficient income for the yearly expenditure. 
The recurrence of annual deficits is sure to prove the death-blow to any 
financial system and to any government. If is the paramount duty of a 
minister of finance to provide for such an emergency. ‘Chere are, of course, 
times, as, in the event of war, when extraordinary efforts must be put forth, 
greater perhaps than the ordinary income of a nation can bear. As future 
generations will reap the benefit of such present expenditure it is but just and 
fair that they too should help to defrayit, There is a difference between a “direct’’ 
and an ‘‘indirect”’ tax. A direct tax is that which is charged in a direct 
manner upon the taxpayer himself; an indirect tax is that which is charged 
upon another who recoups himself of it by charging it upon the value of the 
article sold. The house tax, land tax, tax on carriages, capitation tax—these 
are all direct taxes; the tax on tea and upon spirits is an indirect tax. It is 
always advisable to levy indirect taxes in preference to direct ones, that is, 
luxuries should be taxed whenever practicable, instead of indispensable articles 
of food. The labouring classes should not be taxed directly. The chancellor 
must obtain a fair taxation upon all and regulate the taxes so that no one article 
should bear a greater strain than necessary. Of course, something must 
suffer ; but the chancellor must endeavour to distribute the national burden 
with equal impartial hands. In financing two and two do not always make 
four, although in banking this is an indisputable fact. Every tax should be 
levied at the most convenient time. British taxation is not arbitrary. The 
Indian Government is most despotic in its mode of levying taxes ; for example, 
it taxes sugar and salt. Thirty-four per cent. of our revenue is now obtained 
from the consumption of alcoholic liquors, and this is a very profitable source of 
income which we should find a difficulty to replace from other branches of 
taxation. The professor did not agree with pensions, bequeathed to men 
of note by the state, being kept up to their remote descendants, and gave as an 
instance that the relicts of William Penn receive £4,000 per annum from the 
coffers of the state. Civil service estimates or payments, taken at a wide and 
varied range, furnish the means for carrying on the manifold duties of the 
state—such expenditure is productive in the highest degree. All unproductive 
expenditure should be reduced, but any expense which promotes the welfare of 
the people should be provided for ungrudgingly. Income regulates the expen- 
diture, and, unfortunately, the expenditure of the state regulates the taxation. 
Our national debt is entirely in our own hands, but Turkey's debt, being in the 
hands of foreigners, she is no longer free. Egypt is in a kind of thraldom to 
France and England for the same reason. ‘I'he management of our national 
debt is undertaken by the Bank of England. ‘The professor estimated that, 
taking our public buildings, &c., into account, England has some £7,000,000,000 
as assets against the liability of her national debt. 


Banking and Commercial Paty. 


SUPREME COURT OF JUDICATURE. 
Court or APPEAL. 
(Before Lorps Justices Bretr and Linpey.) 
January 17th. 


THE CHARTERED MERCANTILE BANK OF INDIA, LONDON AND CHINA ¥. 
THE NETHERLANDS INDIA STEAM NAVIGATION COMPANY (LIMITED). 
Tuts appeal by the defendants from the decision of a Divisional Court 
of the Queen’s Bench Division (consisting of Mr. Baron Pollock, Mr. 

VOL. XLIII. 
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Justice Manisty, and Mr. Justice Stephen) raised some questions of con- 
siderable importance to shipowners and merchants, The appeal was 
argued on the 15th of November last before Lords Justices Baggallay, 
Brett, and Lindley. Mr. Benjamin, Q.C., Mr. Cohen, Q.C., and Mr. 
Raikes were for the appellants; Mr. Butt, Q.C., Mr. Myburgh, Q.C., and 
Mr. Barnes were for the plaintiffs. The judgment of the Court (Lindley 
and Baggallay, L.J., assenting, and Brett, L.J., dissenting in part) was 
delivered in favour of the plaintiffs for half the loss sustained, each party 
to pay their own costs. 


(Before Lorp Justice Lrxvwey,) 
January 25th. 
DE LANDFORT V. FULLER. 


This case is of interest to bankers. The action was against Messrs. 
Fuller, Banbury and Co., the London bankers, by one of their customers. 
The action was tried by Mr Baron Pollock, without a jury, and he found 
for the defendants. The plaintiff appealed. The appeal was argued on 
December 13 last, before the Lord Chief Justice and Lords Justices 
Baggallay and Lindley, when the judgment of the Court was reserved, 
The judgment of the Court was delivered by Lord Justice Lindley, as 
follows : -—The plaintiff in this action is a Corsican gentleman who has for 
some years kept an account with the defendants, who are London bankers, 
and the action is brought to recover damages for a loss sustained by the 
plaintiff by reason of the alleged improper manner in which the defendants, 
as his agents, managed the conversion of some Egyptian 1868 Bonds, held 
by them for the plaintiff when those bonds were converted into Unified 
Stock in the year 1876. The action was tried by Mr. Baron Pollock, 
withont a jury, upon facts which were admitted by the parties before him. 
He decided in favour of the defendants, and from this decision the plaintiff 
has appealed. Although the facts are not in dispute, they have to be 
gathered from a variety of sources, and are not to be found in any 
collective form. It is, therefore, desirable, and, indeed necessary to state 
them shortly before commenting upon them. The plaintiff had been a 
customer of the defendants for some years before 1876. His account was 
not a large one, and was apparently confined to the receipt by the defend- 
ants for him of dividends on investments, and to the payment by them of 
these dividends on the presentation of cheques drawn by him on them. 
For their services in these respects, the defendants charged a small, and, 
indeed, a nominal commission of 50s. per annum. In 1872 the plaintiff 
bought some Egyptian Bonds of the loan of 1868. They bore interest at 
7 per cent., and were, with other bonds, issued in 1862 and 1873, better 
secured than the rest of the bonds of the Egyptian Government. The 
bonds so bought by the plaintiff were lodged with the defendants, and 
they received the dividends upon them, and placed such dividends when 
received to the credit of the plaintiff’s account. In May, 1876, the nominal 
amount of these bonds held by the defendants for the plaintiff was £7,480. 
In May, 1876, the Egyptian Government issued decrees for the conversion of 
these and of all other then existing bonds into one Unified 7 per cent. 
debt. The first of these decrees was dated May 7, and the second 
was dated May 26, 1876. Copies of these decrees are not before us, but 
an advertisement issued later is in evidence, and from that it appears that 
the bonds of the 1868 loan were to be exchanged at par—i.c., for each £100 
of the old stock £100 in the New Seven per Cent. Unified Egyptian Debt 
was to be given. The advertisement also informed the holders of the old 
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bonds that, on depositing them with the Comptoir d’Escompte of Paris 
and its agencies in France and abroad, for exchange for bonds of the 
Unified Debt, they would be entitled to the following payment—viz., for 
the loan of 1868 the full coupon due the 15th of July. We have endea- 
voured, but unsuccessfully, to ascertain what was known to the plaintiff or 
to the defendants, or to the public generally of this scheme before the 
22nd of May, 1876, when the plaintiff wrote the letter next referred to. 
But, although we are unable to ascertain this point with anything like 
precision, we have no doubt that the plaintiff when he wrote that letter 
knew that there was some scheme afloat for dealing with the 1868 bonds, 
and for exchanging them for others, The letter is dated the 22nd May, 
1876, and was as follows :— 

‘* Would you do me the great kindness of examining the drawn numbers of 
the 1868 Egyptian Seven per Cent. Loan and see if any have been drawn out of 
the £7,700 which you allowed me to leave in your care. Or, perhaps, you 
might find it practicable to favour me with a list of last month’s drawn numbers. 
At the same time, would you do me the favour of having coupons cashed, and if 
titles are to be exchanged for new ones, I shall feel obliged to you by giving 
instructions to that eftect, and also to send me in that case numbers of the bonds 
obtained in lieu of those your are to give up for me.” 


It was answered by the defendants on the 29th of May, 1876, as 
follows :— 


_ “We are in receipt of yours of 22nd instant, and duly attend to the instruc- 
tions contained therein. We inclose list of Egyptian 1868 drawn bonds as 
requested.”’ 


It was suggested in argument that the plaintiff’s letter of the 22nd of 
May, 1876, did not refer to an exchange of his bonds for Unified Bonds, 
but only to a renewal of his old bonds on the exhaustion of the coupons 
annexed tothem. But, as a matter of business, it would, we apprehend, 
be the duty of the defendants to attend to such a matter as this without 
special instructions, and we think that the defendants were correct in the 
interpretation they put on that letter. They understood it, and we think 
correctly, as a request to them to send in the plaintiffs 1868 bonds to be 
exchanged for the New Seven per Cent. Unified Bonds which the 
Egyptian Government then contemplated issuing. The decree of the 26th 
of May, already alluded to, was made between the dates of the two fore- 
going letters ; but when it was first known does not appear. Some time 
between the 26th of May and the 20th of July, 1876, the arrangement 
made by the decrees of the 7th and 26th of May, 1876, as above stated, 
was advertised, and the advertisement in The Times newspaper of the 
18th of July, 1876, is among the admitted documents. On the 20th of 
July, 1876, the defendants, acting, as they believed, in accordance 
with the plaintiff's wishes and instructions, expressed in his letter 
of the 22nd of May, sent all his 1868 bonds to the Comptoir 
d’Escompte, in order that they might be exchanged for Unified 
Bonds. The defendants on the same day received a ticket, and on 
the 2nd of August, 1876, this ticket was sent by the defendants to the 
Comptoir d’Escompte, and was then exchanged for a more formal receipt. 
What was done by the defendants on the 20th of July and the 2nd of 
August, 1876, appears to us to have been strictly within the authority 
conferred by the plaintiff on them by the letter of the 22nd of May, 1876, 
already referred to. If the Egyptian Government had adhered to the 
decrees of May, 1876, and had not departed from them, the plaintiff would 
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have got in exchange for his £7,480 bonds of the 1868 loan an equivalent 
‘amount in Seven per Cent. Unified Bonds, and no question would have arisen 
between him and his bankers. But remonstrances were made to the 
Egyptian Government by some of the holders of the bonds of 1862, 1868, 
and 1873, which were better secured than others intended to be put on a 
par with them, and, in consequence of these remonstrances, the decrees of 
May, 1876, were modified by a decree dated the 18th of November, 1876, 
according to which a Five per Cent. Preference Stock was to be created, in 
addition to a Seven per Cent. Unified Stock, and the holders of the better 
classes of the old bonds (including those of 1868) were entitled, if they 
wished, to have £38. 8s. per cent. of their bonds in Five per Cent. Preference 
Stock, and £61. 12s. per cent. in Seven per Cent. Unified Stock. This decree 
of the 18th of November, 1876, and the advertisement of it of the 30th of 
December, 1876, are among the admitted documents. The terms of this 
advertisement are very important, for it is plain from them that the holders 
of the old 1868 bonds were not to have Five per Cent. Preference Stock unless 
they applied for it, and that, unless they did apply for it, they would have 
their old bonds exchanged for Seven per Cent. Unified Stock, and nothing else. 
Moreover, the advertisement stated that any Five perCent. Preference Bonds 
which they might have would, if not asked for, be allotted to other persons 
who wished for them. No time was fixed within which Five per Cent. Pre- 
ference Stock was to be asked for, but those who wished for it were 
requested by the advertisement to notify their wish as soon as possible. 
The plaintiff was not in England in 1876, and he gave no instructions to 
the defendants, and expressed no wish to have any Five per Cent. Preference 
Stock. The defendants, on the other hand, did not communicate with 
him, nor ask for further instructions. On the 17th of January, 1877, the 
defendants received two forms from the Comptoir d’Escompte. The first 
form was on yellow paper, and was a request for the conversion of stock 
into Five per Cent. Preference Bonds in the proportion of £38. 8s. per cent., 
and the balance of £61. 12s, per cent. into bonds of the Seven per Cent. Uni- 
fied Debt ; the second form was on violet paper, and was a request for the 
conversion of stock into bonds of the Seven per Cent, Unified Debt ; and the 
latter of those forms was filled up, and returned on the 30th of January 
by a clerk of the defendants’ in the name of Ironmonger and Co. A clerk 
of Ironmonger and Co. had, for convenience, acted for the defendants’ 
clerk on the 20th of February, 1876, but the cefendants do not seek to 
take advantage of any irregularity in the employment by their clerk of 
Ironmonger’s clerk, nor of the fact that the letter of the 30th of January, 
1877, was signed in the name of Ironmonger and Co., and we treat the 
letter of the 30th of January, 1877, as if it had been signed by the defend- 
ants. In consequence of the letter so signed the defendants received 
from the Comptoir d’Escompte in exchange for the plaintiff’s £7,480 1868 
bonds a like amount of Seven per Cent. Unified Stock,and no Five per Cent. 
Preference Stock. Hemight have had £2,872 Five perCent. Preference Bonds 
and £4,608 Seven per Cent. Unified bonds, and inasmuch as the Preference 
Five per Cent. Bonds were, in November, 1876, and afterwards, worthmorein 
themarket than Seven per Cent. Unified Bonds, the plaintiff has undoubtedly 
lost money by the exchange as effected, and he seeks to render the defend- 
ants liable for the loss thus sustained. After the defendants had sent 
in the letter of the 17th of January, 1877, as above mentioned, thoy 
received the dividends on the new bonds for him, and accounted to him 
for them, but the new bonds were not themselves handed to the defendants 
until March, 1878. In January, March, and May, 1878, some correspond- 
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ence between the plaintiff and the defendants took place respecting the 
plaintiff's bonds. This correspondence shows that in March, 1878, the 
plaintiff knew his bonds had been exchanged for Unified Bonds, for he 
was then informed of their amounts and numbers, but he nowhere alluded 
to Preference Bonds, nor complained that he ought to have had them. 
In June, 1880, the plaintiff came to London, and then, for the first time, 
as he says, he learned from a conversation with one of the defendants that 
he might have had Five per Cent. Preference Bonds, and that the defendants 
had not secured any for him. The correspondence which has since taken 
place need not be adverted to. The result is that, not being able to 
arrange the dispute which has arisen since the plaintiff discovered his loss, 
he brought this action, although the plaintiff says he knew nothing about 
his right as the holder of 1868 bonds to have Five per Cent. Preference 
Stock issued to him until] he discovered it in June, 1880, and, 
although the defendants have no evidence tending directly to show 
that he had such knowledge, yet it appears to us that the 
defendants were entitled to assume that he was looking after his own 
affairs, and that he informed himself of what the Egyptian Government 
were doing, and, in our opinion, the defendants were justified in assuming 
from the plaintiffs silence that he did not wish to have any Five per Cent. 
Preference Bonds. No doubt they might have asked him what his wishes 
were; but we do not think they were bound to do so, and, in our opinion 
they had no right to take Five per Cent. Preference Bonds for him without 
his instructions. It was contended for the plaintiff that the defendants had 
no‘right to elect for him to take nothing but Seven per Cent. Unified Bonds, 
and that they did so elect by the letter of the 30th of January, 1877. We 
agree that the defendants had no right to elect for the plaintiff without 
instructions; and that, if the defendants had made such an election, as it 
is contended they did, they would have acted beyond their authority. 
But, in our opinion, the defendants made no such election. The substance 
of what they did was to abstain from electing to take the Five per Cent, 
Preference Bonds. The pecuniary consequence of this to the plaintiff was, 
no doubt, the same as if the defendants had elected to take Seven per Cent, 
Unified bonds. But, ina legal point of view, the consequence of not elect- 
ing to take Five per Cent. Preference Bondsand of electing to take Seveu per 
Cent. Unified Bonds are very different. We do not forget the terms of the 
letter of the 30th of January, 1877, asking for Seven per Cent, Unified Bonds, 
but it appears to us that that letter in no way changed the plaintiffs 
position or damnified him. His old bonds had been already sent in, and 
properly sent in, and if the letter of the 30th of January, 1877, had not 
been written, the plaintiff wouldhave got Seven per Cent. Unified Bonds, and 
nothingelse. He could nothavegot Five per Cent. Preference Bonds without 
asking for them, but he would have had Seven per Cent. Unified Bonds 
whether asked for or not, It appears to us, therefore,a mistake to say that 
the defendants elected to take Seven per Cent. Unified Bonds, if by election 
is meant the exercise of a choice altering the plaintiff's position. But 
although the defendants cannot be made liable on the ground that they 
exercised a choice without authority, the plaintiff’s counsel contended that 
it was so manifestly for the plaintiff’s interest to have Preference Stock 
that the defendants were culpably negligent in not obtaining some for 
him, and are responsible for the consequences of such negligence. It was 
even contended that the defendants ought at least to have got all the 
Unified Stock they could, and ought, therefore, to have obtained £2,872 
Preference Bonds and sold them and bought Unified Bonds with their 
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proceeds. This contention is, in our opinion, wholly untenable. The 
defendants had no right to speculate for the plaintiff; and if they had 
\aken the course suggested, and the Preference Bonds had fallen in value, 
the plaintiff might, in our opinion, have repudiated them. It remains, 
,owever, to be considered whether the defendants had any authority to 
accept for the plaintiff the Seven per Cent. Unified Bonds issued under the 
decree of November, 1876. It is admitted that the Seven per Cent. Unified 
Stock created under that decree was not the same as the Seven per Cent. 
Unified Stock contemplated in May, 1876. Under the decree of May 
there was to be one Unified Stock and no Preference Stock at all; while 
under the decree of November there wasa Five per Cent. Preference Stock of 
£17,000,000 anda Seven per Cent. Unified Stock of £59,000,000, the last being 
in the nature of a second charge on the Egyptian Government revenues. It 
was, therefore, strongly urged for the plaintiff that, assuming that his 
letter of the 22nd May, 1876, authorized the defendants to exchange the 
plaintiff’s 1868 bonds for the Unified Stock contemplated in May, the 
letter extended no further, and had no application to, the altered state of 
things, and did not authorize the defendants in exchanging the plaintiff’s 
bonds for the wholly different Seven per Cent. Unified Bonds issued 
under the decree of November. This contention, however, is, in our 
opinion, inadmissible, beeause the defendants had, in pursuance of the 
plaintifi’s letter of the 22nd of May, 1876, sent in his 1868 bonds in 
August, 1876, to be exchanged for the Seven per Cent. Unified Bonds then 
contemplated. We have already stated that the defendants, in our 
opinion, acted properly in this respect. All that followed was in conse- 
quence of what was then done. The defendants do not appear to have 
informed the plaintiff of their having sent in his bonds in August; but 
the defendants were, in our opinion, justified in assuming that the plaintiff 
would expect them to do so, and would communicate further with them if 
he did not wish his old bonds exchanged for the New Seven per Cent. 
Unified Bonds. When this case is sifted and carefully examined it appears 
to us to resolve itself into the question whether, after November, 1876, 
the defendants should have asked the plaintiff for further instructions, 
or whether the plaintiff should not have sent further instructions if he did 
not wish the defendants to act as they did. The defendants acted bond 
Jide upon the assumption that the plaintiff would send further instructions 
if he did not wish to exchange his old bonds for the New Seven per Cent. 
Unified Stock, and we think that they were entitled so to act. It is an 
admitted fact that some of the holders of the 1868 bonds exchanged them 
all for the New Seven per Cent. Unified Bonds; and, although the Five 
per Cent. Preference Bonds were at the time more valuable and have been 
8o since, no evidence has been adduced to satisfy us that the defendants, 
as men of business, could not suppose that they were acting for the best 
in taking the Seven per Cent. Unified Bonds for him. The correspondence 
in 1878 and the absence for nearly four years of all complaints on the 
part of the plaintiff strongly confirmed the defendants in the view they 
had taken of the plaintiff’s instructions ; and the conclusion at which we 
have arrived is that the plaintiff has only himself to blame for the loss 
which he has sustained. We need hardly add that the conversations in 
1880 and the mistaken impression on the part of the defendants as to 
some verbal authority supposed to have been given by the plaintiff cannot 
affect his rights. They must depend on the real facts of the case, and, for 
the reasons we have given, we are of opinion that the decision of Baron 
Pollock is correct, and that the appeal must be dismissed with costs. 





Banking and Commercial Law. 135 


Mr. Moulton asked for a stay of execution under the judgment, with a 
view to an appeal to the House of Lords. Lord Justice Lindley granted a 
stay of execution for 14 days. 


HIGH COURT OF JUSTICE. 
Cuancery Division, 
Cover iY.—(Before Mr. Justice Parson.) 
January 16th. 
IN RE THE STANDARD BANK OF LONDON. 


This was a summons taken out in the liquidation of this bank by the 
official liquidator, at the instance of certain shareholders, in order to reduce 
by £7,516. 3s. 9d. a sum of £7,643. 15s. 10d., allowed by the chief clerk 
as compensation to Mr. Lighton, the former general manager of the bank, 
for the cessation of his salary consequent upon the liquidation. The 
articles of association authorised the directors to appoint and remove 
managers and to fix their remuneration by a salary or commission on pro- 
fits, or both. The directors had engaged Mr. Lighton ata salary of £1,500 
a year for seven years, with the right to receive the aggregate amount of 
his unpaid salary in case the bank shoald be wound up, and the engage- 
ment had, in the event, lasted but little morethan a year. Mr. Kekewich, 
Q.C., and Mr. Edward Cutler, for the liquidator, in support of the sum- 
mons, argued that the amount was excessive, and the agreement ultra vires 
on the part of the directors. Mr. Dunham appeared for-a shareholder in 
the same interest ; and Mr. W. F. Robinson, Q.C., and Mr. A. C. Nicoll 


for Mr. Lighton. Mr. Justice Pearson said that the application was in 
fact one to alter a contract, and to make a new one; and he could not con- 
ceive what bargain the Court could substitute in 1883 for that made in 
1881. The terms of remuneration then agreed upon included the amount 
to which Mr, Lighton was to be entitled in case the contract was put an 
end to. He was entitled to the amount so fixed as his compensation, and 
the summons must be dismissed with costs. 


January 17th. 
IN RE THE ENGLISH AND FRENCH BANK (LIMITED). 


This bank, now in process of liquidation, was established in April, 1880, 
with a nominal capital of £1,000,000 in 100,000 shares of £10 each; and 
the official liquidator now took out a summons for a call of £5 per share. 
It appeared that 45,911 shares had been issued, and that the call, if duly 
paid up, would realise £229,555. It also appeared that the debts in respect 
of which the call was made only amounted to £6,257, or thereabouts ; but 
the enormous margin was justified by the liquidator upon the ground that 
but a very small portion of the call was expected to be realised, nearly all 
the shareholders being resident in France. There were nominal assets to 
a considerable amount, but it was said that nothing could be at present 
realised from them. Mr. Mulligan appeared for the liquidator in popper 
of the summons; Mr. Alexander Young, for a large number of share- 
holders, opposed the call as being far in excess of the necessities of the case, 
His lordship, after consulting Mr. Binns Smith, the chief clerk, who had 
charge of the matter, said that the case did not appear to be an ordinary 
one, and deciined to make the order at present, but directed the summons 
tostand over for three months, with liberty to the shareholders to take 
such proceedings as they might be advised. 
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(Before Mr, Justice Curry.) 
January 25th. 
THE SOUTH WESTERN LOAN AND DISCOUNT COMPANY V. WILLIAMS, ETC. 


This was a motion to restrain the defendants from dealing with certain 
reversionary interests without discharging the plaintiff’s claim. It ap- 
peared that two persons called Tagg were entitled under certain instru- 
ments of settlement to reversionary interests, and these they sold for £250 
to one Robertson, but only received a portion of the purchase money. In 
1880 the Taggs assigned their unpaid purchase money to the plaintiffs, 
who applied to the defendants, who were a firm of solicitors, and of whom 
Williams had been engaged in the sale to Robertson, to deliver up the deeds 
under which the Taggs derived their title. The defendants had recently 
dissolved partnership, and it was alleged that Williams had received an 
assignment from Robertson of his interest subject to the lien of the Taggs, 
and had mortgaged this to a client with the view of paying off the lien, 
and that the other defendant, an ex-partner, was in his character of part- 
ner responsible for the deeds. Mr. Justice Chitty said that the defendants 
were entitled to hold the deeds subject to the plaintiff's prior encumbrance, 
which could not be displaced. The proper course in such a case was not 
to move for an injunction, but to give notice to the trustees, The motion 
must be dismissed with costs. 


Reports of Hank, &c., Mlectings. 


THE LAND MORTGAGE BANK OF INDIA (CREDIT FONCIER 
INDIEN), LIMITED. 


Report presented to the extraordinary half-yearly general meeting of share- 
holders, held at the City Terminus Hotel, Cannon Street, London, on Friday, 
the 29th of December, 1882. 

“We now place before you a summary of the bank’s operations during the 
current year and up to 31st October last. During the period in question our 
current loans on mortgage have been further reduced to the extent of £15,808, 
five of such loans, amounting to £9,637, having been fully discharged, and 
thirteen other loans having been reduced by payments on account of principal to 
the extent of £6,171. Our current loans on mortgage on 21st October last, 
therefore, amounted to £54,726, as against £68,733 on 31st December, 1881. 
The bank’s properties now stand valued at £115,124, and its tea estates at 
£297,212. All financial requirements are provided for. The bank’s liability on 
its current debentures now stands at £431,200, of which amount £56,920 is held 
by the bank on account of its reserve fund, leaving a liability to the public of 
£374,280. Our debenture liability to the public on 31st December, 1881, was 
£396,680. It has been decreased during the present year by payment of drawn 
and matured bonds, and a small purchase on account of our reserve fund to the 
extent of £22,400, and it will be further reduced on 1st January next by pay- 
ment of drawn bonds to the extent of £11,280; thus placing it at £363,000, as 
against similar liability on lst January, 1882, of £383,660. No fresh debenture 
has been issued, nor has any drawn or matured bond been renewed during the 
year. During 1881 we have sold one property in the Bengal Presidency, and 
another at Kurrachee, in Scinde, for an aggregate of Rs. 1,65,800. The sale of 
another property at Kirkee, in the Bombay Presidency, may be looked upon as 
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concluded, and arrangements are in progress for effecting further sales. Our 
receipts, on account of interest on loans on mortgage up to 31st October last, 
have amounted to £4,416, of which £3,017 have been received in respect of 
interest in arrears and accrued interest to 3lst December last, the balance of 
£1,399 having been collected on account of interest for the current year. We 
estimate further realisations in respect of interest for the current year at about 
£2,600, and the balance of interest in arrears, amounting to £12,841, may be 
considered fully recoverable. The remittances from the Satsoykia Putnee, in 
respect of rental realised during the year and up to 31st October last, amounted 
to Rs. 49,725, and further remittances will doubtless be made before the close of 
the year. We have also received salamees or bonuses on the granting of Dur- 
Putnee leases to the amount of Ks. 10,164. Our funds in India not invested on 
mortgage securities amount to £107,676, of which Rs. 804,000, or say £80,400 
are invested in Indian 44 per cent. Government securities, and the average 
return that our funds not invested on mortgage securities have given us during 
the year has been a little over 44 per cent. per annum. The interest payable 
for 1883 on our debentures in the hands of the public (inclusive of coupons 
maturing on Ist January, 1884) will amount to about £17,800, against similar 
interest for 1882, amounting to£19,000. Z'ea.—The past season has heen favour- 
able for growth in all districts except Darjeeling, and our estimated crop of 17,500 
maunds will probably be somewhat exceeded. ‘here was much blight in the 
Darjeeling district during the earlier months of the plucking season, and the 
leaf in consequence was not of good quality. The present year’s crop has 
generally shown a falling off in character, and coming as it has done to over- 
stocked markets in a year of depressed trade, prices have been most disappoint- 
ing to growers. The present range of values is so low as to admit of but little, 
if any, profit to growers, except from exchange, save in those cases where large 
acreage yields can be secured. Pekoes, which a few years since sold for 2s. 6d. 
per lb., do not now realise more than from 1s. 3d. to 1s, 4d. per Ib., whilst 
none but exceptionally fine parcels of that description now realise over 2s, per 
lb. The rumoured shortfall of 15 millions of pounds in the estimated shipment 
from China may prevent further decline in prices during the winter, but slack 
trade and heavy stocks hardly warrant the hope of any early improvement in 
prices. Consequent upon a much larger crop, and the exercise of economies in 
production, our present season’s tea will have been laid down in London at an 
appreciably lower cost than our last year’s crop ; but until the increased yield 
from our younger plant, which is gradually coming into full bearing, and other 
influences bring up our average yield by at least one maund per acre, we cannot 
look forward to reducing cost of production to such a figure as will admit of a 
satisfactory profit at present prices. The demand for Cachar teas, of average 
quality, is now very slack, and they sell slowly and with difficulty. Australia 
has not yet proved so satisfactory an outlet for Indian tea as was at one time 
anticipated, the prices realised having been greatly reduced by exceptionally 
heavy commissions and other charges, the cost of advertising being a large item. 
It must be borne in mind, however, that this expense was a necessary preliminary 
towards bringing Indian tea into general notice throughout the colony (an 
entirely new market), and thereby furthering its appreciation and consumption, 
and that when the desired object has been attained, the cost of advertising will 
be considerably reduced. A demand for Indian tea in Australia has now been 
established, and shipments in 1883 may reach “upwards of two millions of 
* pounds, the shipments of the present season having been closely approximate to 

that quantity, thus affording material relief to home markets. The American 
market affords no new feature for present comment. Up to our latest advices 
the yield had reached 16,820 maunds, or 1,345,600 Ibs., of which 9,367 maunds 
or 749,360 lbs., have been sold in this market, at an average price of only 
ls. 23d. per lb. Our tea estates are reported to be in good order, and we believe 
that our managers are exercising all possible economies, and doing their utmost 
to increase yield and improve manufacture. General.—Bearing in mind the 
narrow compass within which the bank’s loan business has now been brought, 
the progress in realisations during the present year has been as great as could 
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be expected, and affords no ground for special remark. You will remember our 
telling you in our last report that we should require a profit of fully £25,000 
from tea to enable us to frame a clean profit and loss account for 1882, and 
whilst again expressing our very grave disappointment and regret at the probable 
results from this season’s operations, we deem it our duty to point out how 
impossible it now appears that the profit from tea will suffice for this purpose, 
On the contrary our fear is that there will be a considerable debit balance to 
carry forward. 


J. R. Boyson, Chairman.” 


The Chairman, in moving the adoption of the report, stated that with regard 
to repayments in respect of current loans, and the reduction of their debenture 
liability, the results during the past year had been very much what had been 
anticipated. The current loans had been reduced by £15,808 in the year, and, 
including the bonds to be paid off next Monday, the debenture liability would 
have been reduced by £33,680. Their sales of properties other than the bank’s 
tea estates during 1881 had fallen short of their expectations, but it was satis- 
factory to know that the two estates which had been sold in the year had given 
them a surplus of 27,000 rupees over the amount at which they stood in their 
balance-sheet as assets. Their receipts on account of interest were dwindling 
down most unsatisfactorily, owing to the very rapid reduction in their current 
loans, which now amounted to only £54,726. They had received the usual 
telegram from India that morning, which informed them that since the 31st of 
October, the date up to which the results contained in the report referred, 
6,200 rupees had been received in respect of interest, and 17,000 rupecs 
had been remitted from the Satsoykia Putnee in respect of realised 
rental. Their tea made to the close of the present season had been 17,900 
maunds, or 400 maunds (about 32,000 Ibs.) in exgess of the estimate; but for 
his own part he was disappointed that the excess had not been greater. For 
the present year the yield from their tea estates was one-third of a million 
pounds in excess of that of 1881, which was the more satisfactory inasmuch as 
they had reason to believe that it would be produced for about the same local 
expenditure as that of last year. For 1883 the estimated yield was 20,388 
maunds, and should that estimate be realised—as they had every reason to 
expect—it would give 541,200 lbs. of tea in excess of the yield of 188], and 
they believed that it would be produced at about the same expenditure in India. 
Their + disappointment had been the continued depression of the market on 
this side for Indian teas. They had as yet sold about half of their crop at an 
average gross price of under 1s. 3d. a lb., whereas their entire crop of last year 
realised an average of 1s. 64d. per Ib. This reduction represented about 
£23,000 on the season’s crop. The low price thus obtained had not been 
through any inferiority in their teas, which their broker assured them had been 
equal to the best of the present season, but it had arisen from the low range of 
prices which had ruled throughout the season. Mr. R. P. Harrison, ©.S.I. 
(deputy-chairman), seconded the motion, and Mr. Bainbridge afterwards made a 
few remarks relative to the tea estates, observing that they looked for relief in 
the matter of price to the colonies taking a considerable quantity of tea 
from India. The report was unanimously adopted, and a vote of thanks to 
the chairman and directors brought the proceedings to a close. 


COLONIAL BANK. 


Report by the directors t¢ the proprietors at the ninetieth half-yearly general 
meeting, held at the Bank house, London, on Thursday, the 4th day of January, 
1883. - 


“ The directors now submit to the proprietors the usual statement of the debts 
and assets of the corporation on 30th June last, as follows :— 
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DEBTS, 


Circulation . ‘ ; £449,476 12 
Deposits, bills pay able and other liabilities . - 3,355,806 13 
Paid-up capital . : . : : . . 600,000 0 
Reserved fund ; . 2 : : 108,000 0 
Balance of profit ‘from last half-y ear . 1,550 14 
Net profit for the half-year : 53,428 10 


4,563,262 10 4 
——— 
ASSETS. 


Specie F £279,495 t 
Due to the bank in the colonies, on bills discounted and pur- 

chased (including those past due), &c. ; 1,334,992 5 
Due to the bank in the colonies, on current accounts 3 66,202 + 
Due to the bank in London on bills remitted, cash at 

bankers, &c. . 2,872,572 0 
Bank premises and "furniture, in London and in the 

colonies . ° ° ° ° e e . ° ° 10,000 0 


£4,563,262 10 4 

a 

Advices were received by cable on 13th ultimo of the occurrence of a fire at 

Kingston, Jamaica, by which a large number of wharves, stores and other 

buildings were destroyed. ‘The directors, however, have no reason at present 
to believe that the bank will sustain any considerable loss by this calamity. 
Irrespective of this event, the accounts from the branches are satisfactory. 

The directors have the pleasure to recommend that out of the net profit, 

amounting, after providing for all bad and doubtful debts, 
and for income tax, to é ° é ‘ £53,428 10 6 
Added to the amount brought forward of . hrccrasend 1,550 14 1 


Together . . £54,979 4 6 
An ordinary dividend of six (6) per cent., and an extra- 
ordinary dividend of two (: ~4 per cent., together eight per 
cent., be made for the half-year ending 30th June last, 
upon ‘the a — of the corporation, which will 
absorb , : p ° ‘ 6 é 48,000 


Leaving . ° ‘ £6;979 
Of which it is proposed to ca: 3,000 
to the reserved fund, inaoonsing it to £106,000, and the 
balance of ‘ : . 2 . . £3,979 
forward to next half-year. 


Tuos. Danien Hitt, Chairman.” 


The Chairman, in moving that the report be received and adopted, and that 
the dividends recommended by the directors be paid, said he thought the 
directors were fortunate in being able to present to them such a report after 
the fire which had destroyed a considerable part of Kingston. They could not 
expect that they should suffer no loss at all; indeed, at present they were unable 
to formany estimate. But he had the pleasure to inform them that in the last 
six months they had-been- very free -fronr bad debts, and he thought there was 
a prospect of their being able to meet a Goan that might fall upon them 
without the proprietors feeling it. The buildings of the bank were insured, but 
before the fire reached the officethe valuables and papers were removed to the 
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safe. The dwelling-house was detached, and was saved through the exertions 
of the accountant and two or three of the staff who were present, and who 
got the hose and kept the roof from igniting from the sparks which fell upon 
it, and this, the manager wr ote, had enabled + them to carry on business as usual, 
which had been a great convenience to the whole community. They appeared 
to have no chance of doing a good business at Panama. ‘The canal company 
had their own friends, and were letting out the canal works to American con- 
tractors who had their own agents. The last letter from Mr. Gillot was the 
most gloomy they had receiv ed, and they had consequently determined to close 
that branch. Mr. C. Henriquez seconded the motion. <A shareholder suggested 
that they should reward the accountant and staff who had saved the premises 
from fire. Mr. C. Smith said he thought the matter had better be left in the 
hands -of the directors. The motion was then agreed to, the retiring directors 
and auditors were re-elected, and the proceedings closed with a vote of thanks 
to the chairman and directors. 


NORTH-WESTERN BANK, LIMITED. 


Report of the directors to the proprietors at the nineteenth ordinary general 
meeting, held in the board room of the bank, Dale Street, Liverpool, on Monday, 
the 15th day of January, 1883. 

‘‘ The accounts show that the nett profits of the year, with the balance of 
£1,085. 8s. 2d. brought forward from the previous year, amount to 
£47, 561, 19s. 1d.; from which, deducting the dividend at the rate of 8 per cent. 
paid i in July, £16, 200, and income -tax £670. 18s., there remains a balance now 
available o "£30, 691. Ls. ld., which your directors propose to appropriate as 
follows, viz. :—Div idend for six months, at the rate of 8 per cent. per annum 
(free of income-tax), 6s. per share, £16,200; reserve fund (thereby increasing 
the amount to £130,000), £10,000 ; directors’ remuneration, £2,000 ; profit and 
loss account, 1883, balance ‘carried forward, £2,491, 1s. 1d. —$30, 691. ls, 1d. 
A branch of the bank was opened at Bootle on the Ist J uly last. The directors 
announce with regret that Mr. Zoro Innes has resigned the secretaryship of the 
bank, an office which has been so honourably held by him since the commence- 
ment of the bank eighteen years ago. The two directors who now retire from 
office by rotation are Mr. Fletcher and Mr. G. W. Moss; both being eligible 
offer themselves for re-election. Mr. Thomas Brocklebank, jun., has retired 
from the board. 

General balance-sheet, December 31st, 1882. 

Dr. 

Capital called up on 54,000 shares at £7. 10s. per share . £405,000 0 0 
Reserve fund . ‘ 120,000 0 0 
Amount due to customers. on current, deposit, and “other 

accounts . ‘ 1,001,712 0 9 
Liabilities on bills in circulation, ‘acceptances, credits, 

drafts, &c. . * B “ a 779,419 15 11 
Rebate on bills . E ‘ . ® 4,559 9 11 
Profit and loss account—balance. as below j = . 80,691 1 1 


£2,341,382 7 8 


ew 
Ses ss SERN! SSR 


Cr. 
Cashonhand . - £129,097 16 
Bills discounted, loans to customers on securities, &e. P 1,400,151 18 
Bills in circulation, acceptances, credits, drafts ” bs ad 

contra . 7 ° ’ 779,419 15 11 
Bank premises and furniture . e e ° ° ° $2,712 17 


£2,841,382 7 8 





North-Western Bank. 


s PROFIT AND LOSS ACCOUNT. 
r. 
Interim dividend for six months at 8 per cent. per annum, 

paidin July , ‘ ° . . . . ° ° £16,200 0 0 
Incofhne-tax . . . ° ° ° . . . 670 18 0 
Balance . ‘ ° ° ° ° . 30,691 1 1 


£47,561 19 1 


Cr. 
Balance brought forward—from profit and loss account, 
1881 ° ° 


‘ ; ° . . ° . . £1,085 8 2 
Nett profits for the year 1882, after making provision for 
bad. and doubtful debts and rebate on bills at 5 per cent. 
perannum . ° ° és e ° ° ° ° 46,476 10 11 


£47,561 19 1 


W. H. Ciemow, Manager. 
H. B. Grimovur, Chairman, 


We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them correct, and in our opinion the balance-sheet is a full 
and fair statement, and properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs. 

G. E. Hour & Son, Auditors,’’ 


Liverpool, 8th January, 1883, 


The Chairman, in moving the adoption of the report and the statement of 
accounts, said that a few weeks ago he should have had to speak of the year 
1882 as a fairly satisfactory year, but by no means a very eventful year as 
regarded banking, Since November, however, events had occurred of very 
considerable local interest. Two Liverpool banks had ceased to exist, being 
absorbed and having become part of two larger, and what were undoubtedly 
now very powerful institutions. Competition was a thing of which bankers, 
in common with all other trades, had from time to time to complain. It was of 
various kinds. The compotition which resulted from an excessive number of 
small and struggling concerns was a very different thing, and he might perhaps 
say a very less formidable evil, than the legitimate rivalry of larger and well- 
established concerns which had much to lose, and which might be riper to con- 
duct their business with prudence, discretion and upon sound principles. That 
was a form of competition in which there was ample room for all. The trade of 
Liverpool still increased, The tonnage of the port was larger than it ever was, 
and, with a better harvest than they had had for some years past, with cheap 
food and good general employment, he hoped that not only in the coming year 
but in many years to come they and their rivals would live and flourish together. 
He had not the least doubt that they would be able to hold their own in the 
future as they had done in the past. He thought he might safely anticipate 
that the report and statement of accounts before the meeting would be con- 
sidered satisfactory. Those accounts, he fhought, gave evidence of satisfactory 
and steady progress. Every item was larger, showing that the business of the 
bank had increased, and had, he believed, not only increased, but improved. 
The nett profits were larger by over £3,000 than last year, and they were again 
enabled for the foucth year in succession to add £10,000 to the reserve fund, 
bringing up that fund to £130,000. They were also able to carry forward a 
larger balance than that of last year, namely, £2,491, against £1,085 the previous 
year. The dividend proposed by the directors was again 8 per cent. For three 
years past the dividend had been advanced at the rate of 1 per cent. each year. 
He thought they would agree with him that it was not wise to move too rapidly 





142 . Imperial Bank. 


in the direction of high dividends, and on the present occasion the directors 
did not recommend that any further advance should be made for the past year. 
hey preferred and thought it better to strengthen their position by carrying 
forward as they had done a larger balance to the reserve fund. In the report 
it was stated that they had opened their first branch in the past year at Bootle. 
This was a form of extension which they had not before adopted, but it was one 
which seemed to become necessary. » Their first experiment was being made on 
a very modest scale and at a very moderate cost. So far as it had gone it had 
done as much as they could expect from it. It must of course grow and in 
time bear fruit, and he hoped that fruit would be of a nature to encourage them 
to move in a further direction. There was one other matter in the report to 
which he would refer afterwards more especially and in a separate form, and 
he would now formally move the adoption of the report and the statement of 
accounts. ‘The motion was adopted, viz., a sum of £1,000 was voted to 
Mr. Zoro Innes on his retirement from the post of secretary to the bank, an 
office filled by him since the formation of the bank, eighteen years ago. A vote 
of thanks to the directors and staff terminated the proceedings. 


IMPERIAL BANK, LIMITED. 


Forry-rinst report presented to the shareholders at an ordinary general 
meeting, held at the head office of the bank, No. 6, Lothbury, London, on 
Tuesday, 16th January, 1883. 

“ The directors beg to submit to the shareholders a statement of the accounts 
of the bank for the half-year ending 31st December last. Upon reference to the 
annexed balance-sheet it will be seen that after payment of interest on deposit and 
other accounts, and providing for bad and doubtful debts, the balance of profit 
amounts to £56,455. lz. 6d. ; deducting from this amount the current expenses 
and rebate of interest on bills discounted not yet due, there remains for appro- 
priation £38,105. 1s. 6d., which it is proposed to apply in the following manner, 
viz. :—£23,625 to the payment of a dividend at the rate of 7 per cent. per 
annum, free of income tax, to transfer £10,000 to the reserve-fund, and the 
balance of £4,480. 1s. 6d. to be carried to the credit of profit and loss new 
account. Michel E. Rodocanachi, Esq., of the firm of Messrs, Rodocanachi, 
Sons & Co., has accepted a seat at the board, subject to the confirmation of the 
shareholders. The directors retiring on this occasion are Baron Herman de 
Stern, E. T. Doxat, Esq., and D. 8. Schilizzi, Esq., who, being qualified, offer 
themselves for re-clection. The auditors, Frederick Fearon, Esq., and George 
Broom, Esq., also retire from office, and offer themselves for re-appointment. 
The dividend will be payable on and after Tuesday, the 23rd instant. 


Balance-sheet, 31st December, 1882. 


Dr. 
Capital issued, viz. :—45,000 shares, £50 cach, £15 per 

Gnerepaia = 6. lw wt ; : ees: - £675,000 0 0 
Amount due by the bank on current, deposit, and interest 

accounts ° ° . = ° ° e ° ‘ 2,826,664 10 1 
Acceptances . . ° . ° . . ° ‘ 582,929 15 10 
Reserve fund . ; : ' 4 135,000 0 0 


Redemption of premisesfund . ° ° : . : 
Balance from 30th June, 1882, £4,206. 2s. 2d.; balance of 
profit for half-year after providing for bad and doubtful 
debts, £70,544. 15s. 10d.—£74,750. 18s.; less interest 
paid on deposit and other accounts, £18,295. 16s.6¢@. 56,455 1 6 


4,553 0 0 


£4,280,602 7 6 
————- 
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Cr. 
Government, India and Coyne i and a ae 

Board of Works Stock . ‘ £206,850 0 0 
Bills discounted ‘ ° “ A ° m . 5 630,911 10 1 
Loans and other securrties . ° f . ‘i é . 2,038,557 1 11 
Acceptances as per contra, secured ° . ‘ . 582,929 15 10 
Bank premises, furniture and fixtures ’ . 23,680 4 8 
Cash in hand and at Bank of —- £317, 673. 14s, 11d. ; 

at call, £480,000 . : : ; : 797,673 14 11 
£4,280,602 7 5 
Dr. PROFIT AND LOSS ACCOUNT. —————— 
Current expenses, including directors’ remuneration . : £14,221 18 11 
Payment of dividend, at the rate of 7 per cent. per annum, 

for the half-year ending 31st — 1882. s 3 23,625 
Reserve fund . ‘i . ° ° 10,000 
Rebate on bills not due ° ‘ ° 4,128 
Amount carried to profit and loss new account . 4,480 


£56,455 1 6 


ah) 
oOroo 


Cr. a Ae 
Amount brought down £56,455 1 6 
£56,455 1 6 


We have compared the balances as set forth in this balance-sheet with the 
books, and find the same correct. 


zs 
DERICK FEARO . 
FREDERIC Ny } Auditors.” 


Gerorcr Broom, 


Alderman Sir A. Lusk, M.P., in moving the adoption of the report, observed that 
the average bank rate during the last six months had been £4. 6s., or about 
4} per cent. This was supposed to be a very fair good paying rate. Turning 
to the accounts, and comparing them with those for the corresponding half-year 
of 1881, he stx'ed that the amount due by the bank on current, deposit, and 
interest account» showed a considerable increase, being £2,826, 000 as against 
ay 000. The :oserve fund a year ago was £110,000, and now it amounted 

to £135,000, The redemption of premises fund had increa$ed from £4,100 to 
£4,500. The balance of profit, after providing for bad and doubtful debts, was 
£70,000, as compared with £68,000: and the item “less interest paid on deposit 
and other accounts "’ was £18,000, whereas a year ago it was £16,000. In all 
these items there hud ths been progress. On the credit side they showed that 
their Government and India and Colonial Bonds and Metropolitan Board of 
Works stock had increased from £172,000 to 206,000. These securities did not 
bear much interest, but they were readily convertible into cash in case of need. 
Their bills discounted stood at £630,000 as compared with £790,000 last year. 
On the 31st ult. their cash in hand, at the Bank of England, and at call 
amounted together to £797,000 as against £600,000 at the same time last year. 
They recommended a dividend at the rate of 7 per cent. per annum, the same as 
last half-year, when some of the shareholders expressed a wish to sce the reserve 
fund a little larger. They had been striving to in:rease it to £150,000, and if 
the sharcholders agreed to the report the reserve fund would amount to £145,000. 
But for the addition they had made to the reserve fund, they could no doubt 
have paid a dividend at the rate of 8 per cent. In 1881 they put £15,000 to the 
reserve fund, and in respect of the past year’s operations they had put £20,009. 
He believed, with the assistance of the shareholders, that they might be able to 
do a little more for them in the future as regarded the dividend. It was true 
that trade was not very successful or lively during 1882, as they might have 
gathered from the trade reports at the end of the year. Trade bills had, he 
believed, fallen off very considerably among banks. ‘The annual savings of ‘the 
nation were supposed to be about £100,000,000, but his impression was that 
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moncy was taking rather different channels than formerly in distributing itself. 
There was a very considerable change in many things. The enormous number 
of new joint stock companies absorbed an immense amount of money, and the 
mode of doing business was different from what it used to be. There was very 
much more cash business done now. He thought that they might take courage 
and look forward to doing a fair business in the next twelve months. The 
motion having been seconded, a brief discussion ensucd relative to the amount 
of the dividend, which Mr. W. Ford and Mr. Prince thought might be larger, 
Mr. Minton and Mr. Freeman, on the other hand, endorsing the action of the 
directors in increasing the reserve fund rather than paying a higher dividend. 
The chairman briefly replied, and the report was then unanimously adopted. 
Resolutions were afterwards passed declaring the dividend recommended, con- 
firming the appointment as a director of Mr. Michel E. Rodocanachi, and re- 
electing the retiring directors and auditors. 


THE CITY BANK, LIMITED, LONDON. 


Firty-rourtu report to the ordinary general meeting of the shareholders, held 
at the Cannon Strect Hotel, London, on Tuesday, 16th January, 1883. 

‘“*The directors present to the shareholders the annexed balance-sheet and 
profit and loss account for the half-year to 31st December, 1882, showing that, 
after providing for interest on deposit accounts and for bad and doubtful debts, 
the gross profits, with £8,319, 12s. 11d. brought forward from the last account, 
amount to £121,097. 16s. 7d. Provision being made for current expenses, 
rebate on bills discounted not due, and for interest at the rate of £5 per cent. 
per annum on amount received in respect of 20,000 new shares issued in 
September last, the directors declare a dividend, free of income tax, at the 
rate of £10 per cent. per annum on £800,000, the capital paid up, add £25,000 
to the reserved fund, thereby increasing it to £380,000, and carry forward to 
the next account £8,138. 9s, 3d. 


Dr. Balance-sheet, 31st December, 1882. 
Capital paid up, viz., £10 per share on 80,000 shares . £800,000 0 
Amount received in respect of new shares . : . 199,600 0 
Reserved fund . . ‘ . - : R ; 355,000 0 
Current and deposit accounts ‘ 4,065,942 14 
Acceptances against cash in hand, bankers’ ills approv ed 

securities, &e. 2,20 
Liabilities on foreign bills negotiate id. 
Profit and loss account, viz. :—Undivided profit brought 

forward from last half- -year, £8,319. 12s. Lld.; since 

added, after provision for bad and — debts, 

£112,778. 38. 8d. . ° . 121,097 16 7 


$7,752,485 6 10 

Cr. ———— ee 
Exchequer bills, East India debentures, and Metropolitan 

consolidated stock . £384,953 2 11 
Cash in hand, £230,328. 8s. 1ld.; ; at Bank of England, 

£238, 753. Qs. 9d. ; at call, £510,000... 979,081 11 
Bills discounted, £1, 532, 021. 9s. ld. ; loans, adv ances, &e. bs 

£2,541,848. 10s. 4d. ° ° 4,073,869 19 
Liabilities of customers for acceptances per ‘contra. 2,204,591 8 
Liabilities of customers for endorsements on foreign bills 

negotiated per contra. : : : ; ; ‘ 6,253 
Current expenses . . ‘ ; . 35,785 
Bank premises, head office, ‘and branches ; 7 ‘ ‘ 67,950 


£7,752,485 


— 
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Profit and Loss Account, for the half-year ending the 31st December, 1882, 

Dr. 

Current expenses, including salaries, rent, stationery, 
directors’ remuneration, proportion of building expenses, 
income tax, &c. . : : : $ ‘ a 

Amount carried to profit and loss new account, being rebate 
on bills discounted not yet due - : : ; 4 

Amount transferred to reserve fund, in addition to £355,000 
already at the credit of that account y ‘ : 

Interest paid at the rate of 5 per cent. per annum on the 
amount received in respect of new shares " ‘ i 

Dividend account, for the payment of a dividend at the rate 
of 10 per cent. per annum on £800,000, amount of paid- 
up capital upon 80,000 shares . : s : ° : 40,000 0 

Undivided profit transferred to profit and loss new account 8,138 9 


£35,785 16 
9,678 -10 
25,000 0 
2,495 0 


£121,097 16 7 

Cr. . 
Balance brought down, viz. :—Undivided profit brought 

forward from last half-year, £8,319, 12s. 11d. ; since 

added, after provision for bad and doubtful debts, 


£112,778. 3s, 8d. £121,097 16 7 


————— 
RESERVE FUND. 
Dr. 
Reserved fund, 30th December, 1882 . - A . £355,000 0 0 
Now added . ° : ° 5 ° ‘ ° ; 25,000 0 0 


£380,000 0 0 


To the shareholders of the City Bank, Limited. We beg to report that, in 
our opinion, the foregoing is a fuil and fair balance-sheet, properly drawn up, 
and that it exhibits a true and correct view of the Company’s affairs, as shown 
by the books of the company, 

Joun Curry, 
Wurm E, East, 


Joun Jones, Chairman. 


Wiu.mMm Macnavcutan, ) 
Wituram McArruvr, Directors, 
Joaauin*Dz Mancna, } 


AtrreD Gzorce Kennepy, Manager.” 


} Auditors. 


The Chairman, having declared a dividend at the rate of 10 per cent. per 
annum, free of income-tax, proceeded to move that the report of the directors 
be received and adopted. He did not know that he had any general remarks 
to make, further than that they had been rather favoured in the last six months 
in the current rate of interest. Taking the Bank of England rate asa criterion, 
the average rate for the ~ half-year had been £4. 68. 6¢., as i 
£3, 19s, 2d, in the previous -year. ‘They commenced the present year 
under circumstances, in the opinion of the directors, not unfavourable. The 
rate of interest was good, and money was in demand, and the directors trusted 
that they had sufficient power, influence and judgment to use the funds 
en to them so that at the next meeting they would have an equally 
satisfactory account to render. The motion passed unanimously and without 

iscussion, and the proceedings closed with votes of thanks to the chairman 
d directors, to the auditors, and to the manager and staff, 
VoL, XLIII. 10 


an 
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THE UNION BANK OF LONDON, LIMITED. 


Sixty-nintu report of the directors, submitted at the half-yearly general meeting, 
held at the City Terminus Hotel, Cannon Street, London, on Wednesday, 17t 
January, 1883, 

‘¢ The directors have to report that the net profits of the bank for the six 
months ending 31st December last, after payment of all charges, and making 
full provision for all bad and doubtful debts, are £108,783. 5s. 11d,, which, with 
£17,764. 4s. 6d. brought forward from 30th June last, amount to £126,547. 10s. 5d. 
Out of this amount the directors now declare a dividend for the last six months 
at the rate of 15 per cent. per annum on the paid-up capital, clear of income tax. 
After payment of such dividend, amounting to £104,625, the sum of 
$21,922. 10s. 5d, will be left to be carried forward to profit and loss new 
account. In pursuance of the resolutions passed and confirmed at the special 
general con the proprietors, held on the 12th day of July and the 2nd 
day of August last, the bank has been registered as “ Limited,’’ under the Com- 
panies’ Acts, 1862 to 1880, and the capital increased to £11,000,000, one-half 
being reserve — The dividend, amounting to £1. 3s. 3d. per share, will 
be payable on and after Saturday, the 20th inst. Any proprietor who may find 
it inconvenient to attend personally to receive the dividend warrant, may have 
it forwarded by post on sending a signed authority to the secretary. Patme 
warrants will be posted to the address given until the authority is counter- 
manded by the proprietor. 


Statement of Accounts for the half-year ending 31st December, 1882. 
GENERAL BALANCE. 
LIABILITIES. 


Dr. 
Capital paid up, viz., £15. 10s. per share on 90,000 shares of 
100 each . ‘ “Re : ~' « « oo See oO 
Capital paid up on account of 20,000 new shares. ° ° 119,623 0 
Reserve fund—invested in consols, and reduced 3 per cents, 
as per contra . ° ° . ° ° ° ° ° 600,000 0 
Deposits and current accounts . ‘ H : ° - 12,847,610 1 
Acceptances ° . . . 2 ° é s 2,863,200 10 
Liabilities by indorsement on foreign bills sold . 7 ‘ 9,517 6 
Other liabilities, being interest due on deposits, unclaimed 
dividends, &c. e Fs : ; ‘i . . : 142,244 2 
Rebate on bills not due . ‘ ‘ : . , : 21,623 13 
Profit and loss—Balance brought forward, £17,764. 4s. 6d. 
Net profit for the half-year ending 31st December, 1882, 
£108,783. 5s. 11d. . ° . les ees 126,547 10 





£18,125,366 4 0 
RBC. sao 
ASSETS. 


Cr. 
Cash in hand, £1,300,852 6s. 2¢., in Bank of England, 


£1,356,172. 3s. 9d, ° . - 
Money at call and at short notice : tine'l, pietitie 
Investments—Securities of and guaranteed by the British 

Government, £916,235. 8s. 8d.; Indian Government 

bonds, £200,000; British railway debenture stocks, 

£260,000; Indianrailway guaran bonds, £49,812. 10s.; 

£1,426,047. 188. 8d.; Reserve fund—£502,311. 6s. 9d. 

consols ; £165,289. 5s. 1d. reduced 3 per cents., £600,000. 2,026,047 18 8 
Bills discounted—(2) Three months and _ under, 

£4,765,944. 183, 9d.; (+) Exceeding three months, 

£169,963, 18s. 4d, . Sih Om gt atid, ‘ -  « 4,936,908 17 1 


, £2,657,024 9 11 
2,179,500 0 0 
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Loans and advances . : 3 : : S ° - 2,966,198 2 10 
Liabilities of customers on acceptances, as per contra . . 2,863,200 10 1 
Liabilities of customers for indorsements, as per contra . 9,517 6 0 
Bank premises, consisting of freehold buildings in Princes 
Street, Mansion House Street, ll Place, Chancery 
Lane, Charing Cross, and Holborn us, and leaseholds 
in Princes Street and St. Mildred’s Court, and Bishop’s : 
Road, Bayswater . ° ° . ° - - 459,062 1 9 
Other assets, being interest due on investments, &c. . : 28,906 17 8 





£18,125,366 4 0 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest accrued and paid to customers ° ° - . £98,741 4 
Salaries and other expenses at head office and branches $ 62,658 0 
Rebate on billsnot due . . . 1 IK eats 21,623 13 
Dividend at the rate of 15 cent. per annum, £104,626 ; 

balance, being undivided profit carried forward to the 

next half-year, £21,922. 10s, 5d. . gow thud eqale 126,547 10 6 


$299,578 8 2 


Cr. 
Profit Me are on 30th June, 1882. £17,764 4 6 


Gross profit for the half-year ending 31st Dec., 1882, after 


making provision for all bad and doubtful debts, payment 


of income tax, and provision for pension fund. 281,806 3 8 


£299,570 8 2 
————— ad 
R. C. Fereusson, Governor, 
A, Cocxsurn, Deputy-Governor, Directors. 
C. Lyatt, 
G. H. MrzForp, General Manager. 
'W. J. Arronison, Chief Accountant. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against monies at call and 
short notice, and of the bills discounted; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we beg 
to report in accordance with the provisions of the Companies’ Act, 1879, that in 
our opinion such balance-sheet and account are properly drawn up so as to 
exhibit a true and correct view of the state of the Company’s affairs as shewn by 
the books of the Company. 


R. P. Harpme : ” 
R. Mackay, — } Auditors. 


The report of the directors having been taken as read, the Governor said by 
the balance-sheet they would see their net profit for the past six months 
ending the 31st December, together with the amount brought forward from last 
half-year, was $126,547. 10s. 5d., from which they declared a dividend at the 
rate of 16 per cent. per annum free from income tax. They also carried forward 
£21,922. 10s. 5d. to the credit of profit and loss newaccount. The last half-year 
had been fairly good for bere oan, By mae ne but not particularly so, the low rates 
of interest obtainable for money during part of that period having been unfavour- 
able to large profits. Full provision had been made for all bad and: doubtful 
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debts. The success of their Bayswater branch had fully equalled their expecta- 
tions, and he had no doubt that in due time it would become an important branch 
of the bank. As this was the first occasion on which he had had the pleasure of 
addressing them since the bank had been registered as a limited liability company 
with a capital of 11 millions, he would express the hope that the change had been 
made ina manner satisfactory to the shareholders. It had involved considerable 
labour to the different departments of the bank, chiefly of course in the secretary’s 
office, and he thought it was due to their good secretary, Mr. Seath, to say that, 
in their opinion, he had discharged his onerous duties in the matter with great 
ability and with uniform courtesy. The assets and liabilities of the bank had 
been carefully examined by their very able auditors, Mr. Harding and Mr. 
Mackay, personally, and their certificate appeared on the balance-sheet. He 
moved that the report be adopted. Mr. Archibald Cockburn, the deputy- 
governor, seconded the motion. A shareholder remarked that the bank premises 
stood at a very large sum in the balance-sheet, and he asked if the amounts 
received on the sale of the new shares in the hands of the bank would go in 
diminution of that sum. The Chairman said, with regard to the cost of the 
bank premises, it must be borne in mind that they were freehold. He should be 
very happy, if he had the money, to take them off their hands at the price they 
appeared at in the accounts. ey were chiefly occupied by the bank, but there 
were some of the buildings which were occupied by others. With regard to the 
new shares, he omitted to say that about 260 of them had not been taken up by 
the shareholders. They had been sold, the expense of the bank’s becoming a 
limited liability company and of the issue of the new shares would be deducted 
from the proceeds, and the balanco would be applied as the directors saw best to 
the interest of the bank, and would appear in the accounts when the accounts 
were closed. A shareholder said he saw by the deed of settlement that the 
qualification for a director was 20 shares. Of course at the time the bank was 
founded that was right, but now that the constitution of the bank had been 
changed, and they knew the extent of their liability, he thought that the number 
of shares a director was required to hold should be increased. The Chairman 
said the answer to that was that it had been altered long ago. If they got a 
new edition of the deed of settlement they would see that since 1852 each director 
was required to hold 100 shares. The shareholder said he bought the book at 
the bank last year, and it was as he had stated. The Chairman: At all events, 
it will be seen by the shareholders that the number is 100 shares. Mr. Burrage 
said he was very glad to find that the new branch at Bayswater had equalled 
their expectations, because he was an advocate for extending their business. If 
they did not open branches in different localities, some one else would. In the 
neighbourh of Brompton the London and Westminster had a magnificent 
branch. The Chairman said the directors were quite alive to the desirability of 
gradually extending their business. At the same time it must be borne in mind 
that generally a new branch did not pay for, he might say, several years after it 
was first established, though some might succeed earlier. Therefore they could 
not establish a great number of branches all at one time, because if they did, that 
would interfere with the dividends of their good friends the shareholders. He 
thought it might be safely left to the directors. (Hear, hear.) Mr. Pultonsaid 
he should like to know what effect this movement had had on the customers and 
connections of the bank. Of course it was premature to ask the question now, as 
it was a very early stage in the history of the change, but he thought the chair- 
man might give them some idea. The chairman said the honourable proprietor 
had almost answered himself in saying that the question was rather premature. 
He thought that, considering the large amount of capital they possessed—eleven 
millions—their customers ought to be satisfied with the security, and therefore 
he had no doubt that the business of the bank would p ,as it had done 
hitherto. The motion was then put and unanimously to. Dr. Drysdale 
moved a vote of thanks to the governor, deputy-governor, and directors, for 
their able management of the affuirs of the bank. The motion was seconded, 
and carried unanimously ; and, after a vote of thanks, moved by the Chairman, 
to the officers of the bank, had been carried, the meeting separated. 





149 


LONDON AND WESTMINSTER BANK, LIMITED. 


Rerort of the directors to the proprictors, at the annual general meeting, held 
at the bank in Lothbury,. London, January 17th, 1883. 

‘¢The directors report that, after providing for all bad and doubtful debts, 
paying the income-tax, appropriating £2,C00 towards the buildings of the 
bank, and making the necessary provision towards the pension and life insurance 
funds, the net profits for the last half-year amount to £234,438. 19s. 6d. The 
rest or surplus fund (with this sum added, together with the premium derived 
from new capital, and profit realised on stock sold) will then amount to 
£1,844,525. 3s.10d. From this amount the sum of £26,000 has been deducted, 
being the interest at 5 per cent., to the 31st December, on instalments of new 
shares. The directors now declare a dividend to the shareholders of 9 per cent. 
for the half-year upon the paid-up capital of £2,000,000. After these payments 
are made, the rest or surplus fund will be £1,638,525. 3s. 10d. The subscribed 
capital of the bank is £14,000,000, of which £2,800,000 is now paid. The 
directors who retire by rotation are—Richard James Ashton, Esq., Augustus 
William Gadesden, Esq., and Ferdinand Marshall Huth, Esq., who, being 
eligible, offer themselves for re-election. William Turquand, Esq., of the firm 
of Messrs. Turquand, Youngs & Co., and Edwin Waterhouse, Esq., of the firm 
of Messrs. Price, Waterhouse & Co., the present auditors, offer themselves to 
the shareholders for re-election as auditors of the bank. 


Balance-sheet, 30th December, 1882. 
LIABILITIES, 
Dr. 
Current accounts and deposits. : : -  « £24,771,895 2 2 
Circular notes, credits on agents, rebate on bills discounted 
not yet due, and other funds . é ; ° : 615,755 17 7 
617,179 15 10 


re ome ° - ‘ . ‘ ‘ é / ‘ 
Liabilities by endorsement (bills negotiated for customers) . 86,768 10 1 
Capital divided into 140,000 shares of £100 each, on cach of 
which £20 is paid, making a total of : : 
Rest or surplus fund . ; ‘ ; ‘ . ; 
Net profits of the past half-year . Seas . Ss 234,438 19 6 


2,800,000 0 0 
1,610,086 4 4 


£30,736,124 9 6 
——— 
ASSETS, 

Cr. 
Cash in hand and at Bank of England : : .  « £38,363,509 2 8 
Money at call and short notice - : “ - 4,014,495 0 0 
Tnvestments—Securities of the imperial government (of 
which £1,000,000 stock is lodged for Metropolitan Board 
of Works) £3,817,743. 15s.; Indian government secu- 
Tities, £750,000. ; é : ‘ - 4,667,748 15 0 
Bills discounted, loans, and other securities / ; - 17,791,982 18 7 
Liability of customers for acceptances, as per contra . . 617,179 15 10 
Liability of customers for endorsement, as per contra . 86,768 10 1 


premises : ° ° . . 294,495 7 4 


" £30,736,124 9 6 


Profit and Loss, 30th December, 1882. 


Total expenditure of the nine establishments, including 
rent, taxes, salaries, pension fund, life insurance, sta- 
ne ee ae Ci et. | en 
Payment of interest to 31st December, at 5 per cent. per 
annum on the instalments of new shares . 3 : : 26,000 0 0 
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Payment of the dividend now declared, at the rate of 9 per 
cent. for the last half-year, on the paid-up capital of 
£2,000,000 . ° F F ° ° . ° ‘ 





London and Westminster Bank. 


180,000 0 0 
Rest or surplus fund . ° ° ° e ° ° ° 1,638,525 3 10 


£1,926,172 3 4 





Cr. —————— 
Rest or surplus fund, 30th June, £1,122,489. 2s. 9d.; pre- 
mium on new shares, £397,165; profit on stock realised, 
£90,432. 1s. 7d. ° : ° ° 3 3 : 
Gross profits of the last half-year, after appropriating 
£2,000 towards the buildings of the bank, paying the 
income-tax, and making provision for all bad and doubtful 
debts . ° ° wT . ° ° 2 . 316,085 19 0 


£1,610,086 4 4 





$1,926,172 3 4 
_ 
Rest or surplus fund . é j F ¥ = ‘ - £1,638,525 3 10 


(CORN EERSTE 
Wrtu1am Astiz, Manager. 
TreEssILtLian P. Suter, Secretary. 
Orro Avaust BENECEE, 
Joun Nutr Butten, Directors. 
FREDERICK JOSEPH EDLMANN, 


We have satisfied ourselves of the correctness of the cash balances, and have 
examined the ‘securities held against the money at call and short notice and 
representing the investments of the bank, and in accordance with the pro- 
visions of the Companies’ Act, 1879, we have examined the foregoing balance- 
sheet and profit and loss account with the books of the Company, and jbeg to 
report that in our opinion such accounts are properly drawn up, so as to exhibit 
a true and correct view of the state of the Company’s affairs as shown by the 
books of the company. 





Wittiam Touravanp, : ” 
Epwin WATERHOUSE, \ Auditors. 


The foregoing report and statements having been read to the meeting, the 
chairman said the net profits, considering that the past half-year had not been 
in all respects a favourable one for banking operations, —— owing to 
the want of harmony between the rate charged by the Bank of England and 
the outside market rate, were not on the whole unsatisfactory. (Hear, hear. 
The cash in hand and at the Bank of England was £3,363,509. As regard 
this item, he had to say, as had been frequently said before from that chair, 
that the bank made no special effort to dress its accounts for the half-yearl 
—— In proof of that he might say that the daily average 

lances, taken over the whole half-year, were £3,572,000, or £208,500 more 
than was shown in the balance-sheet. There was no doubt that in the closing 
week of the year, when the customers’ wants were always a little larger than 
at other times, the manager lent somewhat less than usual to the outside 
market, but he (the chairman) repeated that no special effort was made to show 
a bloated balance in this item for the sake of publication. To prove that the 
balance had not accumulated simply to show strength, he might mention that 
the average daily balance since the beginning of the year 1882 had been 
£3,613,000, or £250,000 more than was shown in the account. (Hear, hear.) 
The item for bank premises was £294,495, as to which he would give a little 
information. In June of last year the bank premises account stood at £324,869. 
They had expended in the half-year £11,626, principally for the Westminster 
and South Kensington branches, making a total of £336,495 ; but, on the other 
hand, they had written off the £2,000, which it was customary to write off 
every half-year, and also £40,000 which they had to the credit of the premises 
improvement account, thus reducing the bank premises item to the amount 




















a kd i, et ee, eee 


aw Sys ww 





London and Westminster Bank. 151 


given in the balance-sheet. In January, 1880, Sir John Rose stated that the 
banking premises had been valued by competent persons at £578,000, and there 
was no reason to’ suppose that they were worth less at the present time, irre- 
spective of the amount which had been expended since (apart from repairs), 
and which had been £47,500, making £625,500; so that there was on this item 
a latent or invisible reserve of £331,000. (Hear, hear.) On profit and loss 
account the first item on the credit side was £1,610, 086, which was made up of 
the rest or surplus fund brought forward from June, 1882, premium on new 
shares, and profit on stock realised. With regard to the premium on new 
shares, the call in respect of new capital and premium thereon was £1,200,000 ; 
they had received up to December 31, £1,197,165, out of which they had 
created a capital of £800,000, leaving £397,165 to be carried to profit and loss. 
There remained unpaid on the 30th December £2,835, of which £2,410 had 
since been paid, so that the whole amount outstanding at the present time 
was £425. (Hear, hear.) Three years ago the directors invested a million 
sterling in United States funds; this, he need not say, was in no respect a 
speculative investment, in the sense of involving a possible lock-up, for there 
was no security in the world, not excepting Consols, which was of more ready 
sale or more certain value. The securities had been realised, and the profit 
made was £144,762. The directors did not consider that an exceptional profit 
of that kind was legitimately divisible among the shareholders as dividend, 
and therefore they had engine it in strengthening the internal reserves of 
the bank; they had transferred £34,000 to Cunsols, and had credited the 
pension fund with £20,000; and the balance, £90,432, they had transferred to 
the “‘rest,’’ and it appeared in the balance-sheet. With these sums added, and 
including the undivided profit for the half-year, the “rest” or surplus 
amounted to £1,638,525. But this did not fairly represent the actual stren, 

of the reserve fund, for they had what he might term the dormant or invisible 
reserve of £330,000 in respect of bank premises, and if their Consols were 
taken at the value of £100, they had there a dormant reserve of £365,000. 
(Hear, hear), and therefore the real reserve, including these items, would be 
£2,333,525. Adding this to their capital of £2,800,000, they arrived at a 
total of £5,133,525. (Hear, hear.) They had nota single/lock-up in the books, 
or a doubtful account for which they had not made most ample provision. 
(Cheers.) He did not say that this position was unequalled, but he thought he 
might confidently say it was unsurpassed by any similar institution. (Hear, 
hear.) It might interest the shareholders to know what had been the effect on 
the register of the change to limited liability. In December, 1879, just before 
the resolution of the shareholders to make the bank limited, they had 4,615 
shareholders. In December, 1882, there were on the register 5,400—an in- 
crease of 785; but on the lst January, 1883, there came on the register in 
connection with the new shares 899 shareholders, so that there were now 
1,684 more shareholders than when the Company became limited. In future 
the dividends would have to be reckoned on a capital of £2,800,000, and the 
shareholders would hardly expect the same rate of dividend as had lately been 
paid to be paid on this amount; to pay 18 per cent. per annum would require 
the wenings to be, one half-year with another, £252,000, which was rather 
in excess of the average carnings. But the affairs of the bank would continue 
to be administered with the same care and vigilance as hitherto, and he felt 
confident that, whoever might address them on the next occasion, a statement 
would be made which would not be on the whole unsatisfactory. (Cheers. 
Mr. Bonamy Dobree seconded the motion, which was at once agreed to; an 
Mr. R. J. Ashton, Mr. A. W. Gadesden, and Mr. F. M. Huth were re- 
elected directors. On the motion of Dr. C. R. Drysdale, seconded by Mr. 
Kavanagh, Mr. W. Turquand and Mr. E. Waterhouse were re-appointed 
auditors. A vote of thanks was passed to the directors, on the motion of 
Mr. F. Green, seconded by Mr. J. Davis; and, on the motion of the chairman, 
seconded by Mr. Bentley, a vote of thanks was passed to the officers of the 
bank, for whom Mr, Astle responded. A vote of thanks to the chairman con- 


cluded the proceedings. 
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THE LONDON AND YORKSHIRE BANK, LIMITED. 


Report presented to the shareholders at the ordinary half-yearly meeting 
held at the Guildhall Tavern, London, on Wednesday, the 17th January, 1883. 

“ The annexed accounts for the half-year ending 31st December last show that, 
after providing for interest, expenses, and badand doubtful debts, there remains 
a net profit of £8,080. 2s. 8d., including the balance brought forward from last 
account, Out of this the directors propose to declare a dividend for the half-year 
free of income-tax at the rate of & per cent. per annum, which will 
absorb £3,613 15s., and they also recommend that £2,000 be added to the 
reserve fund. This will leave a balance of £2,466. 7s. 8d. to be carried forward 
to next account. Mr. Thomas Steel, of the firm of Messrs. Webster, Steel, and 
Co., merchants, London, has been elected a director during the half-year, and, 
owing to the continued absence of Mr. Graves from this country, and the un- 
certainty existing as to the time of his return, the Board have accepted his 
resignation. Mr. Herring retires by rotation at the present meeting, but, bein, 
eligible, offers himself for re-clection. The retiring auditors, Messrs. Good, 
Daniels, and Co., also offer themselves for re-election. 


Balance-sheet, 31st December, 1882. 
Dr. 
Capital, viz., 58,000 shares of £9. 10s. cach, £551; called up 
£2. 13s. per share, £145,000; less 180 shares in hand 


forfeited for non-payment of calls, £450 £144,550 0 0 


Reserve fund OE AN al eed Mage © Weed oa 3,000 0 0 
Balances on current accounts and fixed deposits, 

£452,994. 10s. 10d.; bankers’ acceptances on account 

of customers, £73,357. 14s. 5d. ; drafts on agents and 

other liabilities, £183,461. 2s. 10d. . ‘ = J 2 709,813 8 1 
Balance of profit and loss account as shown below. a. 8,080 2 8 





£865,443 10 9 





Cr. 
‘Cash on hand with bankers . 4 : 6 ‘ - £116,220 3 6 
Securities, consisting of Governmentand municipal bonds, &c. 88,686 0 5 


Money lent in London at call, and 14 days date on Govern- 
ment and other marketable securities : : 87,257 12 9 
292,163 16 8 
Balance of bank premises, furniture, and fittings, account . 42,607 19 3 
Bills discounted and other securities, £517,509. 3s. 1d.: 
liabilities of customers for bankers’ acceptances per 
contra, £73,357. 14s. 5d.; less deposits in cash 
against the same, £60,195 2s. 8d.: £13,162 11s. 9d. ‘ 530,671 14 10 





£265,443 10 9 





SD ERUECSES 
- PROFIT AND LOSS ACCOUNT. 
r. 
Current expenses at head office and branches and agencies . £7,534 2 9 
Interest paid or accrued on current and deposit accounts, 
including rebate on bills not yet due : : ? 3 8,198 10 6 
gr aed ence to be appropriated as follows: Dividend 
for -year at 5 per cent. per annum, £3,613. 15s. ; to be 
added to reserve fund, £2,000; carried to next account, 
£2,466, 7s. 8d. : : : ; : : : 8,080 2 8 


£23,812, 15 11 


| 
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Cr. 
Balance brought from last account. ; : ‘ $ £3,448 0 2 
Gross profit for half-year, after making allowance for bad 
and doubtful debts . : Z . : ‘ : ‘ 20,364 15 9 





£23,812 15 11 





We have examined the foregoing balince-sheet and profit and loss account, 
and compared them with the books, branch returns and vouchers, and have 
found the same to be correct. We have also verified the balance of cash and 
be and examined the securities held for investment, and find them to be in 
order. 


Goon, Dantets & Co., Auditors.” 
London, 8th January, 1883. le 


The Chairman (Mr. George Herring), in moving the adoption of the report, 
said: I do not think I have anything to say on the report, except 
on the last paragraph, and there you will see that Mr. Steel has been 
elected as a director. I think, gentlemen, that you will find him a 
very great acquisition. I shall turn now, gentlemen, {to the balance- 
sheet, and I shall go through it in the usual way, without going into 
details, for this reason, that J do not want to hurl a lot of figures at you, and I 
want you to follow what I say, and if there is anything that you think I have 
not gone fully into, you will ask questions, and we will do our best to enlighten 
you. Asregards the capital there is nothing to be said, because it remains the 
same. As regards the unallotted shares, well, they remain the same. I think 
that will show you what we think of the future of the bank. They are there ; 
we told you meeting after meeting that they were worth par, and they are now 
at par, and are still there. The bank has taken care of them. Now, as regards 
the reserve fund, £3,000, I think the less said about that the better ; but still we 
are progressing in that direction and in the right direction. The next item, 

lances on current accounts and fixed deposits, here we have, as I think, and 
have mentioned before, the true test of the prosperity of the bank, and, without 
going into hundreds of pounds but keeping to thousands, I will show you how 
we have progressed from June, 1880. We then had balances on current 
accounts and fixed deposits £219,000, in December £264,000, in June £287,000, 
in December £354,000, in June £374,000, and now we have £452,000. During 
the three years we have more than doubled—that is to say, £452,000 against 
£219,000. Now, any gentleman, whether he is acquainted with banking or 
not, knows perfectly well that that is the true test of the bank’s prosperity— 
that is to say, the balances that you have with you on current accounts and 
fixed deposits. The banker's acceptances on account of customers—I have men- 
tioned this several times, but perhaps I had better again mention that this is a 
profitable source of business—and you will sec on the other side the same 
amount, less deposits and cash—that is to say, we have a very profitable busi- 
ness for almost, I might use the word improbable, risk of £13,000 odd. On one 
side you will see, gent!emen, repeating it again, £73,000, and on the other you 
will see £73,000; and all the risk we run is on the £13,000, and we obtain profit 
on the fullamount. The next item is the draft on agents and other liabilities ; 
that fluctuates each half-year, and the larger the sum the greater the profit. 
Going to the other side of the accounts we have, cash on hand and with bankers, 
£116,000; securities, consisting of Government and munici bonds, &c., 
£88,000; money lent in London on call—that is, upon securities dealt in upon 
the Stock Exchange—£87,000. Now, the first two items would be £204,000, 
roughly Sa a I dare say some gentlemen here might say that is rather too 
much. Well, it is not too much in this respect: this money is always useful, 
or rather the securities are useful, for this reason, that we sometimes require 
some money for temporary purposes, or for cover against the liabilities on the 
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other side to agents, and therefore it is not, as some gentlemen may think, too 
large a sum ; but it is necessary for us to have that sum at our command, Speak- 
ing of that £87,000 money lent, we lend it at a fair rate, and we find it a pro- 
fitable source of income, besides giving us the use of the money every 14 days. 
The balance of bank premises, furniture, and fittings is about the same as last 
account less some £30, and it will fluctuate to that small extent. Bills discounted 
and other securities, £517,000 ; here again come out the figures, because it would 
not be a fair test of the businessif, on the one side we show progression, that is 
in the balances on current accounts and fixed deposits, if we did not also show 
a similar progression on our bills discounted. It is the natural result that 
should arise from a greater number of customers banking with us. Thus we find, 
dating from June, 1880, £364,000, £425,000, £406,000, £449,000, £485,900, and 
£517,000—that is to say, £517,000 against £364,000—not twice as much, but 
still a large increase, aud the natural increase you might expect from the 
increase of current accounts. The liabilities of customers for bankers’ accept- 
ances—I spoke of that when I spoke of the bank’s acceptances—and that is all, [ 
think. Now I must turn to the profit and loss account. The first item is 
current ae at head office and branches and agencies, £7,534, or slightly 
in excess of last time, when it was £7,261. That is about £300 more. We use 
all economy that is possible, but there are such things as false economy. I am 
one of those who think, and my colleagues do the same, that false economy, 
especially in a bank, isa great mistake, and I must on this point give you a word 
of warning: I must tell you that in all probability you will find this item 
increase. We think that itis necessary to do various things, and, of course, 
if you open a branch, or whatever you do, it necessitates a slight increase. 
The next is the interest paid or accrued on current and deposit accounts, £8,198, 
as against £5,885—that is, roughly speaking, about £2,500 more than last half- 
year. This has all gone in payment for deposits in consequence of the increased 
rate of interest. I do not know whether we ought to be pleased or not. There 
is one thing certain—that our depositors, our customers in fact, have received 
the full benefit of the £2,500, and we have not lost it, because we get an in- 
creased rate for our money. Still, it illustrates what [ mentioned before—that 
when money is at 24 per cent. and when money is at 5 per cent. asort of natural 
feeling comes over every bank shareholder, ‘‘ Well, we are making 24 per cent. 
more.’’ But you are not doing so, because we are paying so much more for our 
money ; but at any rate this comfort we have got, that, if we have paid this 
£2,500 in excess, we have got it back again, and our depositors have got it and 
benefited by it. Now comes the important point—the way in which we pro- 
se to appropriate the money—and I hope that there will be no objection to it, 
or the dividend we think ought to remain at 5 per cent. for the present. That 
absorbs the amount of money you see there, £3,163; then to the reserve we 
add £2,C00 more, and there is carried to next account £2,466. I do not think 
that there can be any objection to the first two items, except you may say, 
**Don’t you carry forward a little too much?’’ Our answer to that is this: 
We do not want at present to poy more dividend, or to put more to the reserve 
fund, because it takes it away from our control, and, if we carry it over to next 
year, it will amount to the samething. We can then add it to the reserve 
fund, and I think you will agree that £2,000 to the reserve fund and £2,466 
carried over is equally as good as if you put £3,000 to the reserve and £1,466 
carried over. I have now to move that the report and accounts for the past 
half-year now presented be adopted, and that a dividend at the rate of 5 per 
cent., free of income-tax, for the year ended 3lst December, be and the same is 
hereby declared. Mr. Steel said he had much pleasure in seconding the resolu- 
tion. He believed the prospects of the bank were good, and he lvoked in the 
near future toa large measure of success. The motion was then put and carried. 
Mr. Herring was re-elected a director, and Messrs. Good, Daniels and Co., 
were re-appointed auditors. Votes of thanks were passed to the chairman and 
= sort and also to the manager and staff, and the proceedings then 
erminated. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 


Firry-TuirpD report, submitted to the shareholders at the ordinary half-yearl 
general meeting, at the Cannon Street Hotel, London, on Wednesday, the 17 
January, 1883. 

‘The directors have to report that, after making provision for bad and doubtful 
debts, the gross profits of the half-year ending the 3lst December last, as 
shown by the annexed statements, amount to £111,076. 2s., which with the 
balance of £7,222. 12s. 1d. brought forward from the previous account makes a 
total of £118,298. 14s. ld. After providing for all charges, including income 
tax and directors’ and auditors’ remuneration, adding £256. 7s. 1d. to the 
premises’ redemption fund, and reserving £46,654. 5s. 2d. for rebate of interest 
on bills not matured, there remainsa net profit, of £59,631. 2s. for appropriation. 
It is proposed to apply £55,033. 4s. 6d, to the payment of a dividen a at the rate 
of 13 cent. per annum free of income tax, leaving a balance of 
£4,597. 17s. 6d. to be carried forward to the next account. The directors feel 
that the shareholders will join in their deep regret at the death of their late 
esteemed chairman, M, H. Chaytor, Esq., which took place within two days of 
the last half-yearly meeting, thus frustrating the desire then expressed by the 
shareholders to mark in some way their sense of the valuable services Mr. 
Chaytor had rendered to the Company since its commencement. The election 
of Quintin Hogg, Esq., to aseat at the board, inroom of C. A. Dickinson, Esq., 
who has resigned, will require the confirmation of the shareholders. The 
directors who retire by rotation on this occasion, in accordance with the 
Articles of Association, are Mr. J. Cunliffe, Mr. R. Cunliffe, Mr. C. R. Fenwick, 
and Mr. W, Fowler, M.P., all of whom being eligible, offer themselves for 
re-election. The retiring. auditors, Mr. J. M. Bell and Mr. J. R. Morrison, 
also offer themselves to the shareholders for re-election. The dividend will be 
payable on and after the Ist February. 


Dr. Balance-sheet, 31st December, 1882. 


oe 169,338 shares of £25 each, £5 per share paid £846,665 
Reservefund . és ° 460,000 
Liabilities on deposits, “loans, bills rediscounted, “_s . 12,884,757 
Premises’ redemption fund . ‘ 4,165 
Amount at credit of Profit and Loss Account, as ” 

statement below . e ° . ‘ 59,631 





£14,256,218 12 2 

Cr. —————————— 
Cash, Government, and other securities . $£1,049,684 6 11 
Loans at call and short date i : » - 1,595,275 7 4 
Bills discounted, ° . . - 11,563,965 10 6 
Premises . F ° ‘ ‘ . : : 46,293 8 6 





£14,265,218 12 2 


Dr. Profit and Loss Account for the half-year ending 31st December, 1882. 


Current expenses, including ‘rent, taxes, income tax 

(£1,310. 12s. 4d.), salaries and other charges . ; ‘£9,106 19 
Directors’ and auditors’ remuneration . : ; ‘ : 2,650 0 
Premises’ redemption fund ‘ 256 7 
Rebate of interest on bills not due, carried to new account . 46,654 6 
Six months’ dividend at the rate of 13 per cent. per annum 

on the paid-up capital of £846,665, £55,033. 4s. 6d. ; 

balance carried forward to next account, £4,597 17s. 6d. 59,6381 2 0 


£118,298 14 1 
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Cr. : 
Balance brought forward from last account ; ; £7,992 12 1 
Gross profits during the half-year . ‘ : : : 111,076 2 0 


$118,298 14 1 


We have verified the foregoing accounts with the books, vouchers and 
securities, and hereby certify their correctness. 
J. Morton Bett . ” 
J. R. Morrison, : \ Auditors. 
35, Cornhill, 5th January, 1883. 


. Mr. W. G. Thompson, the chairman, after referring in feeling terms to the 
death of Mr. Chaytor, said that though the last half-year had not been marked 
by any special disturbance there had been alternate hopes and fears rendering 
the working of a business of this kind most eventful. Reviewing the fluctua- 
tions of the money-market, he remarked that these had upon the whole been 
favourable tothe Company. For the first time in seven years, however, their 
business had been chequered by a bad or doubtful debt, owing to the failure in 
the tinplate trade of Messrs. Townsend, Wood and Co.; but this loss was 
amply provided for. The chairman concluded by moving the adoption of the 
report. Themotion was seconded by Mr. Fenwick and pa Aer Mr. Quentin 
Hogg was elected a director in the room of Mr. Dickinson, retired. Votes of 
thanks to the directors and officers concluded the meeting. 


THE UNITED DISCOUNT CORPORATION, LIMITED. 


Turrty-sEconD report of the directors, submitted to the shareholders at the 
extraordinary general meeting, at the Terminus Hotel, Cannon Street, London, 
on Thursday, the 18th day of January, 1883. 

“The directors beg to submit to the shareholders the statement of the 
affairs of the Company for the half-year ending 31st December, 1882, 
The accounts show a gross profit of £38,294. 18s. 9d., which includes 
£2,231. 5s. 5d., the amount brought forward from last half-year. After 
allowing rebate of interest, amounting to £20,390. 10s. Od., on bills not 

et due, and deducting current expenses, £5,008. 13s. 3d., there remains a 

lance of £12,895. 10s. 6d. From this sum the directors propose to pay a 
dividend of 3s. 7d. per share, being at the rate of 6 per cent. per annum, free of 
income tax, which will absorb £8,958. 6s. 8d., and to carry the balance, 
£3,937. 3s. 10d. over to new account. 


Dr. Balance-sheet, 31st December, 1882. 
Capital Account—50,000 shares on which £6 per share have 


been paid : : £300,000 0 0 
Reserve fund i 50,000 0 0 
Deposits and loans. ‘ . : : ; F 5,265,206 17 11 
Profit and loss account—Amount at credit, as per annexed 

statement ; . : = ie : , : ‘ 33,286 0 6 


£5,648,492 18 6 


ES ESS 
Cash at bankers , ; : - : ‘ ‘ £90,206 4 4 
, English, Indian, and Colonial Government 


Cr. 


Securities . - 451,143 18 4 
Bills discounted . 4,774,926 9 6 


Loans on sundry sccurities . : : : : ; 331,876 16 2 
Fittingsandfurniture. . . . . . : 339 10 1 


£5,648,492 18 6 
—_—— 
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Profit and Loss Account for Six Months ending 31st December, 1882. 

Dr. 

Current expenses, including salaries, rent and taxes, 
Directors’ fees, and all other charges 5 ; , : 

Rebate of interest on bills discounted not due carried 
forward to new account, £20,390. 10s. Od. ; dividend on 
50,000 shares at 3s. 7d. per share, being at the rate of 6 
per cent. per annum, free of income tax, £8,958. 6s, 84d. ; 
Ba‘ance carried down £3,937. 3s. 10d. . ; a : 33,286 0 6 


£5,008 13 3 


£38,294 13 9 


Cr. 
Balance brought forward from 30th June, 1882 ; ; £2,231 5 5 
Gross profits for the half-year ‘ : = ‘ F 36,063 8 4 


£38,294 13 9 


Balance brought down . : 3,937 3 10 


Wiutuam Dunn, Chairman. 


We have examined the foregoing accounts in detail, with the books and 
vouchers, and find them to be correct. Further, we have ascertained by actual 
enumeration the correctness of the items of cash, bills of exchange, and 
securities in hand, and also those held on account of advances and loans, and we 
find them to be in due accordance with the books and accounts of the Company. 


James Cooper, 
Frepk. CorrPiz.p, 


} Auditors.” 
London, E.C., 4th January, 1883. 


The Chairman, in moving the adoption of the report, said : On each occasion 
I have had the pleasure to report a progressive business, a regular aud not 
declining dividend, besides increasing the reserve fund by £30,000, and entire 
immunity from losses by bad debts. ‘To-day it is still my pleasure to inform 
you the progress continues. We are still free from bad debts, The bills dis- 
counted and loans made have all been met at maturity ; and, as far as can be 
judged, our holdings are all first-class, and not likely to result in any loss; in 
short, all your assets are in a liquid state, and we have no locks-up of any 
description. At our last meeting I pointed out to you the safe lines on which 
your business was being carried on, and showed that your risk as proprietors 
was minimized. I to-day endorse all that Ithen said. We have begun the new 
year well, and I think, with the present careful management, an increased 
dividend is in sight. (Cheers.) In conclusion, the chairman moved the 
adoption of the report and accounts. Mr. Albert Deacon seconded the motion. 
The chairman, replying to the questions and observations, said, as regarded an 
increased dividend, he could only reiterate the hope that, if they went on pro- 
gressing as they were now, they would be able shortly to pay an increased 
dividend. (Hear, hear.) They had £451,000 odd of consols and various 
Government securities, so he thought the reserve fund was pretty safely re- 
presented there. As regarded the expenses, they were only £70 more than last 
half-year, and of course as the business incr they must expect the expenses 
to iacrease. The resolution for the adoption of the rt and accounts was 
then put, and carried. The chairman then formally declared a dividend of 
3s. 7d. share, being at the rate of 6 per cent. per annum, free of income tax. 
A cordial vote of thanks to Mr. Nugent, the manager, Messrs. Russ and 
Scrivener, the assistant managers, and to the staff generally, for their able 
management of the Company’s affairs, and a vote of thanks to the chairman and 
directors were passed, and the meeting broke up. 
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CENTRAL BANK OF LONDON, LIMITED. 


Tue thirty-eighth report of the directors, submitted to the shareholders at a 
general meeting held in St. Michael’s Hall, Lombard Street, London, on 
January 18th, 1883. 

«The directors submit the result of the operations of the bank for the half-year 
ended 31st December, 1882. The annexed profit and loss account shows a gross 

rofit, including the sum brought forward from the previous half-year, of 
336,31 315. 3s. 6d., and deducting therefrom the charges at head officeand branches, 
directors’ remuneration, and interest to customers for the past half-year, and 
writing off an adequate sum from the amount expended on bank premises, there 
remains a balance of £18,343. 8s. 94. The directors, therefore, recommend that 
a dividend be paid at the rate of £10 per cent. per annum, free of income tax; 
that £6,250 be added to the reserve fund, which will then stand at £71,250 ; 
and that the surplus, amounting to £5,843. 8s. 9d. (including rebate), be carried 
forward to profit and loss new account. Sir Leopold George Heath and Mr. 
Griffith Thomas, the directors retiring by rotation, being eligible, offer them~- 
selves for re-election. The auditors also go out of office, and offer themselves 
for re-appointment. 


General Balance-sheet, 31st December, 1882. 
CAPITAL AND LIABILITIES. 


Capital —(Authorised, £1,600,000; issued in 25,000 shares 

of £10 each, £250 ,000)—Amount paid up, viz., £5 per 

share on 25, 000 shares e ‘ £125,000 
Amount due—On current accounts, £857, 960. 18s. ld. ; de- 

posit accounts at notice, £344, 388. 98. Bd. ° ° 1,202,349 
Acceptances, £194. 13s. ; foreign bills negotiated for cus- 

tomers, £985. 10s. 8d. : ‘ ‘ ‘ 1,180 
Reserve fund, invested in consols 65,000 
Rebate of interest on current bills, $3, 851. 18s. ‘ia. ; 

profit and loss account—net “<4 as -_ statement, 

£14,491. 98.100. . : ° ° . ° 18,343 


$1,411,872 19 


ASSETS, 


Cash i in a and at Bank of England ° ° . - £187,965 
Cash at call . * : F 200,000 
Investments at cost, viz., £99, 667. Os. 3d. consols (of this 
£66,474. 78. 2d. represents the reserve fund, and £28,000 
is set aside as security for accounts of public bodies) ; ; 
£61,029. 15s. 4d. reduced, £6,500 bond ” the raps a ad 
Works Co mpany . ‘ 3 162,506 
Bills discounted gi gee pol igh Qed gotkd: cea 516,581 
Loans to customers . 311,280 
Liabilities of customers for acceptances end indorsements 
as per contra . 1,180 
remises—freeholds, £25, 503. "8. s "leaseholds, 
and fittings and furniture, £3, "651. 2s. ad ~ ; : 29,154 
Stamps and sundry other assets Fon eS OE Pe ae 8,204 


$1,411,872 


ES 
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Profit and Loss Account for the half-year ended 31st December, 1882. 


Tr. 
General charges at head office and branches, including 
directors’ fees, £12,040. 12s. 6d. ; amount written off bank 
— account for depreciation of leasehold premises, 
urniture, &c., £395. 9s. 4d. . : . . ° ° £12,486 1 10 
Interest to customers ° ‘ ‘ . ° . s 6,535 12 11 
Rebate of interest on current bills, £3,851. 18s. 11d. ; 
balance, being net profit to 31st Dec., 1882,£14,491. 9s. 10d. 18,343 8 9 
£36,315 3 6 
Cr. 
Balance at 30th June, 1882 ; é : . ‘ ¢ 
Deduct—Amount of 37th dividend, paid at the rate of 
10 per cent. per annum, £5,416. 13s. 4d. ; amount carried 
to the reserve fund, £7,272. 15s. 6d. . ° ° . 12,689 8 10 


£16,248 15 10 


£3,559 7 0 
Balance of profit (after providing for estimated loss by bad ‘ 
and doubtful debts) for the half-year ended 31st Decem- 
ber, 1882 . ‘ ‘ . . ‘ : . . 82,755 16 6 


£36,315 3 6 
Audited and approved. 


Joun Youne 
ares, Youngs & Co.), | po wey 


‘ MACK, 
E. H. Byas, 


Riczarp BrapsHaw, 
Georce Situ, Directors.”’ 
Grirrith Tomas, 

10th January, 1883. 


The Chairman—Gentlemen, it is my duty to move the first resolution, namely, 
*¢ That the report and accounts be received, adopted, and entered on the 
minutes,’”? In submitting this resolution for your approval—and I hope I shall 
have your cordial approval—I would first remark that the half-year over which 
the accounts extend has been in one way notaltogether unfavourable for banking 
operations ; for during the whole of the half-year money has been rather dearer 
than it has been of late years, The Bank of England minimum rate of discount 
during the greater part of the half-year was 5 per cent., and I believe the 
average would be something like £4. 6s. Now the effect of that is that of 
course we get a higher rate for the bills we discount, and the intcrest on loans 
to our customers yields us an increase, and therefore our gross profits are 
greater ; but, on the other hand, the dearness of money restricts trade, and 
therefore tends to diminish our business, Our customers keep smaller balances 
with us, and to such of our customers as leave money with us at interest we 
have to pay a higher rate. Now, bearing all these things in mind, I think 
the accounts presented to you to-day, taken in conjunction with the accounts 
presented to you in former half-years, are satisfactory as to the past, and are 
encouraging for the future. I think further they show conclusively that the 
end and aim of those who have been and are responsible for the management 
of the bank—namely, to secure a sound rather than a large business, has been 
attained, and that the policy which has always prevailed in administering the 
affairs of this bank pel, ora the true policy. Now, in the report and balance- 
sheet—if you take them together—we tell you that the gross profits for the 
* half-year are £36,316. 3s, 6¢. Deducting from that the necessary expenses 








160 The Consolidated Bank. 


and the sum of £5,535 for interest to customers, there remains a balance of 
£18,343, and taking from this the rebate of interest on bills discounted but not 
matured at the end of the half-year, the sum of £14,491. 9s. 10d. is left to be 
dealt with. We propose to deal with it in this way. We recommend, first, the 
agen of a dividend at the rate of 10 per cent. per annum, free of income-tax. 

e next recommend that the sum of £6,250 be added to the reserve fund, which 
will thereby be raised to £71,250, and that the balance be carried forward to 
the present half-year. I am sure you will unanimously concur in these our 
recommendations. Now, gentlemen, I need not point out to you that which 
has been insisted on at many previous meetings—that the most essential thing 
in a bank is its credit, and the great thing to be attained in the management of 
a bank is to increase that credit. Now, credit depends to a great extent on the 
amount of security which the customers and others doing business with the 
bank have to look to, To furnish that security the capital of the bank should 
bear a just and due proportion to the amount of the business done. It should 
not be too small, for if it be you are compelled to restrict or refuse to your 
customers the accommodation which they have a right toexpect. It should not 
be too large, for if it be you are tempted to do business in order to earn your 
dividend on it, which otherwise prudence would prevent you doing. Next 
there is the reserve fund, and, in my opinion, it cannot be too large. It should 
always be invested in consols. Ido not know whether my friend Mr. Pitt is 
here, because I know he will be glad to hear me say so. It should be kept 
intact except under very exceptional circumstances. The reserve fund to my 
mind isthe backbone of the institution. It is always ready, and it has this 
great advantage that there is no dividend payable onit, and so far as the share- 
holders are concerned it certainly adds to the market value of the property. 
Then, lastly, there is the disposal of the assets of the bank. Now, if you turn 
to our balance-sheet I think you will find that here we are exceedingly strong, 
for our available resources are ample to meet any possible demands which may 
be made upon us at any time; and on the whole, [ think the balance-sheet 
shows that the affairs of the bank are in a safe, sound and prosperous state, and 
that we have a good, solid and profitable business. Since our last meeting we 
have established anew branch. It isin Charterhouse Buildings, at the corner of 
Goswell Road and Clerkenwell Road, and we call it the Clerkenwell branch. I 
think the site is well chosen, Itis in a neighbourhood where great changes have 
recently taken place. The old small houses—most of them used for residential 
purposes—are disappearing from that district, and in their place large business 
premises are being erected. There is no doubt banking accommodation is 
required in the locality, and I for myself feel quite sure that in the course of a 
little time our new Clerkenwell branch will be as prosperous as any of our old 
ones. We_have also made arrangements for the establishment of a sub-branch 
at Bethnal Green. Now this sub-branch will not be attended with any very 
large expenses. It will be an auxiliary to our Shoreditch branch, and under 
the management of our Shoreditch manager. Bethnal Green—like Clerkenwell 
—is to a great extent in a transition state, and I shall be disappointed if the 
establishment of this branch does not procure for us some considerable increase 
in our business. But even if it should not it will have this good effect—that it 
will preserve the business which we already have, for from that locality we have 
many valuable accounts at our Shoreditch branch. I do not know that I have 
anything more to say to you to-day, and I will therefore conclude by moving 
“ t the report and accounts be received, adopted, and ente on the 
minutes.’” The dividend having been declared, some questions were put and 
por prey and the meeting terminated with votes of thanks to the directors 
and staff. 


THE CONSOLIDATED BANK, LIMITED. 


Rerort of the directors presented to the shareholders at the half-yearly 
meeting, held at the City Terminus Hotel, Cannon Strect, London, on 
Thursday, the 18th January, 1883, at 12 o’clock noon. 





Consolidated Bank. 161 


‘*The directors beg to submit for the information of the shareholders: the 
accounts and balance-sheet for the half-year ending 31st December, 1882. 
After payment of all expenses, and rovision for bad and doubtful 
debts, there remains a net profit for the half-year of £43,866. 12s. 9d., to 
which hasto be added the balance from last half-year £5, 513. 82. Ava mnaking 
a total available for distribution of £49,380. 1s. 5d. This sum th 
propose to appropriate as follows :—To payment of a dividend at tags ge rate of 
10 per cent. per annum, free of income tax £40,000 ; to reserve fund (making 
with interest £5,000 for the half-year) £2, 075 ; to carry forward to ‘next 
account £7,305. 1s. 5d.—£49,380. 1s. 5d. After the oan appropriation, and 
including interest thereon for ‘the last six months, the reserve will amount 
to £200,000. The directors retiring by rotation are Mr. Matthew Curtis, Sir 
Thomas Fairbairn, Bart., Mr. Richard Haworth and Mr. John Henry Gartside, 
who being eligible will be proposed for re-election. Mr. Robert Neill, of 
Manchester, a qualified proprietor, has been elected to a seat at the board; 
and the meeting will be asked to confirm his appointment. The meeti wil 
also be invited to elect two auditors. Messrs. Arthur Cooper and 
Collier offer themselves for re-election. The dividend warrants will be payable 
on and after the 23rd instant. 


Balance-shest, 31st December, 1882. 


Capital aoe pee up : 200,000 shares, £4 each . ‘ . - $800,000 
surplus fund : 197,925 

Amount due by =e bank on current, deposit and. other 

accounts . - - : 3,233,469 
Acceptances . . 119,587 
Balance of Posen ‘and loss account, 30th June, 1882 "i : 5,513 
Balance, being gross profits for half-year ending 31st Dec., 

1882, after payment of interest to customers, and making 

provision for bad anddoubtfuldebts . , . , 67,616 6 6 


$4,424,111 7 3 
———aaa 


Cr. 
Investments in new three per cents. and other government ‘ 

stocks . ‘ : eae M ‘ . ; ° £307,886 6 % 
Cash in bank, at Bank of land, and at call . ; " 751,175 10 2 
Bills discounted, loans, and other securities 4 , 5 3,041,873 12 11 
Liability of customers for acceptances, as per contra . , 119,587 6 0 
Bank premises, London, Manchester and Salford : 186,000 0 0 
Current expenses, London and Manchester ° . 17,688 12 1) 


$4,424,111 7 3 


PROFIT AND LOSS ACCOUNT, 

Dr. 
Current expenses, London and ey income ie 
Directors’ remuneration, &c. . £17,638 
_—- on bills discounted not yet due. : : ? 6,111 
Proposed. divider fund . 2,075 
dend, at the rate of 10 per cent. per annum . ‘. 40,000 
Dalian carried forward to next account . ‘ . : 7, 305 


——_—_—— 
£73,129 16 2 


Sa 
Balance of gross profits brought down y : £67,616 6 6 
Balance of profit and loss account, 30th J une, 1882. : 5,613 8 8 


£73,129 15.2 
VOL. XLII, ee 
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ae REPORT OF THE AUDITORS. m 

We have to report that we have examined the accounts and balance-sheet 
of the bank for the half-year ending 21st December, 1882, and have signed 
the same as exhibiting a true and correct view of the Company’s affairs in 
conformity with the deed of settlement. 


Arrnur Cooper, 


7 (Cooper Broruers & Co. ditors.”’ 
11th January, 1883. Epwin Coxuize, ’ Auditors 


The Chairman, in moving the adoption of the report, said it would be 
seen by the document that tie directors proposed, after payment of expenses 
aud providing for bac and doubtful debts, to pay a dividend of 10 per cent., 
to raise the reserva fund to £200,000, and to carry forward £7,305. On his 
side of the table they looked on that result as a satisfactory one, and he hoped 
the shareholders held the same view. It was satisfactory, looking at the result 
of the year generally, because although the Bank of England rate had been 
somewhat higher during the last six months—it had averaged £4. 6s. 6d., as 
against £3. 19s. 2d. in the half-year ending 30th June—yet, on the other hand, 
the market rate of money—which entered largely into the elements of making 
profits in banking—had not borne the usual portion which it had done 
previously to the Bank of England rate. Besides, as one could tell from the 
reports and the opinions of those who were engaged in commercial pursuits of 
this country, trade had not beén very prosperous during the half-year. It had 
been dull, and what had existed had not been very profitable. That would be 
understood when they looked at the item of farming interests in the country. 
That was a most important factor inthe trade of the country, the sum said to 
be engaged in it being 700 miilions of money, and when they reflected on the 
vastness of that sum, and the number of people to whom it gave employment 
and who were interested in farming operations—when, he repeated, it was said 
that they were not flourishing, they could easily imagine that the home trade of 
the country, which was ifflueticed by that industry, was not in a flourishing 
condition. There was no doubt also that the laws of change, the workings of 
which they saw operating all around them, were, to a certain extent, being 
felt in banking circles. Bills of exchange, which were after all the most legi- 
timate and convenient means of employing a banker's fund, did not exist in the 
game volume as fortherly: It was diffictilt to’ account for that. It might be 
that business transactions took place more on a cash footing than hectinlty, and 
no doubt the system of'telegraphic transfers obviated in great measure the 
necessity for bills of exchange. Merchants abroad wishing to make payments 
in London now telegraphed to a banker instead of sending a bill of exchange, 
and in the same way the telegraph enabled merchants to dispense with the neces- 
sity of keeping such large stock as heretofore. Another feature of change was 
that he believed they would in future see greater oscillations in the value of 
tioney, as there was now such rapid communication between the money 
markets of the world, and scarcity in one was quickly communicated to the 
others. Be thatas it might, he had no doubt that the same care and forethought 
and prudence which had raised English banking to its present position would 
find itself equal to meet any of those changes which would occur from time to 
time. With regard to their own bank, there was nothin during the last six 
months to which he need draw their attention. It afforded to him satisfaction 
to be able to say that the bank continued in a thoroughly sound and healthy 
condition. (Hear, ‘hear-) Mr. Novelli seconded the motion. Mr. Lamont 
asked what the position of the bank was with regard to the Atlantic and 
Great Western securities. The Chairman said the account had not been finally 
closed, but they expected to get very little value for what they held.’ The 
motion for the adoption of the report was agreed to, as was also a resolution 
for the declaration of the dividend. Mr. Griffith asked if it was the intention 
of the board to further increase the reserve fund or to pay higher dividends. 
The Chairman said that was a matter which he must ask them to leave to the 
“directors: It would afford them great pleasure to pay an increased dividend, 
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and at the earliest moment consistent with the prosperity and future welfare 
of the bank they would be Be | first to propose it. The reti directors, Mr, 
Curtis, Sir T. Fairbairn, Bart Mr. R. owarth, and Mr. H. Gartside, 
were then re-elected, as were tay ‘Messrs. A. Coop er and E. Collier, the 
auditors. Thanks were accorded tothe chairman and directérs, the officers of 
the bank, and others, and the proceedings then terminated. 


LONDON JOINT STOCK BANK, LIMITED. 


Nivery-rirst report presented to the shareholders at the general meeting, hela 
at the head office of the company in Princes Street, Mansion House, London, 
on Thursday, January 18th, 1883. 

‘“‘The directors beg to present to the shareholders the annexed statement of the 
liabilities and assets of the bank and of the profit and loss account for the half- 
year ended on the 31st ultimo. After providing for rebate of interest on bills 
discounted not yet due, a net profit is shown of £149,567. 12s. 8d, whieh has 
been appropriated as follows, viz.:—£90,000 in payment of the dividend at . 
the rate of 15 per centum per annum on £1, 200,000, the paid-up capital of the 
bank; £24,000. in payment of a bonus of 6s. per share on 80,000 shares ; 


£35, 567, 12s. 8d. balance transferred to the ‘credit of the guarantee fund— 


£149,567. 12s, 8d. The guarantee fund account now stands at £635,290. 8s. 1d. 
The following directors retire by rotation under the = of the deed of 
settlement, viz. :—William Blount, Esq.; the Right Hon, Lord Harlech; 
Daniel Meinertzhagen, Esq.; and George “Garden icol, Esq., all of whom, 
leing eligible, offer themselves for re-election. The dividend and bonus, free 
from income tax, will be payable on and after Friday, the 19th instant. 


6, Princes Street, E.C., 16th.January, 1883. 


Dr. Liabilities and Agsets, 31st December, 1882. , 


Capital paid-up, viz., 80,000 shares at £15 per share . - £1,200,000 
Amount received on account of new share capital and 
ium, viz., £7. 10s. per share on 40,000 shares . . 300,000 

Amount of the gnarantee fund . ‘ 635,290 
Amount due by the bank on current accounts, deposit 

receipts, circular notes, &c, . . - 13,446,333 9 
Acceptances 2,229,808 19 
Rebate of interest on bills discounted, not "yet due, carried 

to new account 4 21,933 12 10 
Amount of net profit for the half-year. ended 31st December, 

including £29,420. 10s. 4¢., balance of profit and loss 

account, 30th June, £149 567. 12s. 8d.; less amount 

carried to the guarantee fund, £35,567, 128,84. . . 114,000 0 0 





é £17,947,366 9 7 
i. —_ 
Government stock, valued in accordance with the resolution 
by the general meeting of shareholders, on the 

19th of January, 1865, viz. :—£2,000,000 ae taken os 

at 90 ° - #£1,800,000 0 
Cash in hand and at the Bank of England . - 1,813,732 12 
Bills discounted, loans and other securities —money at call 

included . . 11,946,014 17 
Liabilities of customers for acceptances as per contra. ., 2,239,808 19 
Freehold and leasehold premises, buildings, furniture, &c., 

at Head office and branches + , ' . . . . 157, 810 0 


$17,947,366 9 7 
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Profit and Loss Account for the half-year ended 31st December, 1882, 


Dr, 

Current expenses, proportion of building expenses, direc- 
tors’ remuneration, superannuation allowance fund, in- 
come tax, &c,. ; é R “ 7 * 

Rebate of interest on bills discounted, not yet due, carried 
to new account = ‘ ‘ ‘ : a ‘ = 21,933 12 10 

Dividend account for the payment of half a year’s dividend 
at the rate of 15 per cent. per annum upon £1,200,000., 
amount of paid-up capital on 80,000 shares. , ‘ 

Ditto for the payment of a bonus of 6s. per share on 80,000 
shares . : P ‘ . : : J : ; 24,000 0 

Amount carried to the guarantee fund . . . 35,567 12 


£55,400 16 1 
90,000 0 


£226,902 1 


Cr. 
Amount of gross = for the half-year ended 31st Decem- 
- ber, including £29,420. 10s, 4d., balance of profit and loss 
account, 30th June, and after making provision for bad 
and doubtful debts . ° e ° : ° ‘ 5 £226,902 1 7 


Guarantee Fund Account, 31st December, 1882. 


Dr. 
Present amount . ; A 4 r ‘ - ; ; £635,290 8 1 


Cr. 
Amount on the 30th June, 1882. i ° ° ° ° £594,621 6 6 
Balance of undivided profit , ; A ° ‘ : 35,567 12 8 
Premium realised on sale of new shares not taken up by the 
allottees . . o: . . ° ‘ . ° 5,101 8 11 


£635,290 8 1 


Donatp LarNnacn, 
Rosert Ryne, Directors. 
Frrvenick RopEWALD, 


Wm. Frepx. Narraway, General Manager. 


We have audited the above statement of liabilities and assets, and we report 
that in our opinion it is a full and fair balance-sheet, properly drawn up 80 as 
to exhibit a true and correct view of the state of the bank’s affairs, as shown in 
the books of the bank. 

Wit1aM + mag - 
(Quilter, , 0.) va 
Joun G. GRIFFITHS, Auditors. 
(Deloitte, Dever, Griffiths & Co.) 


The Chairman, having declared the dividend, moved the adoption of the 
report, and said that his task on the present occasion was an easy one, The 
directors paid the shareholders a dividend at the rate of 15 per cent. per annum, 
with a bonus of 6s. per share, and, which was quite as satisfactory to his mind, 
they carried £35,567 to the reserve fund, thereby adding to the value of the 
stock. The business of the bank for the past half-year had ‘been of the usual 
satisfactory character. and there was not a single account or line in the books 
which gave the board the smallest anxiety. (Hear, hear.) In accordance with 
the resolutions previously passed, the barfk was a mg under the Companies’ 
Act on the 30th of September last. While affording the most ample security 
‘to their customers by their capital of £12,000,000, of which £1,800,000 would 


. 
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be paid up, the change had the advantage of enabling each proprietor to measure 
the extent of his liability. In addition to this would be the reserve fund, be- 
sides the consols of the bank, standing in the books at 90. Mr. R. Ryrie, 
deputy-chairman, seconded the motion. Mr. Northover, a shareholder, said 
that, although they would require a considerable sum extra to psy a 15 per 
cent. dividend on the larger capital, he believed there would be no difficulty in 
earning the necessary amount. He quite expected that the dividend would not 
only be fully maintained, but probably increased, for every year the tendenc 
became greater to drive such business as they did to the large, well-suppo 

and old-established banks, and there was no tendency at all to increase the 
number of banks. Looking at the increase in the number of shareholders of 
the London and Westminster Bank, he thought there could be no doubt that 
the limited liability principle stood high in public favour. The motion having 
been agreed to, Mr. W. Blount, Lord Harlech, M.P., Mr. D. Meinertzhagen, 
and Mr. G. G. Nicol, who retired from the directorate by rotation, were re- 
elected, and the proceedings were concluded with votes of thanks to the 
general manager and the staff, and to the chairman and directors. 


YORK CITY AND COUNTY BANKING COMPANY. 


Report of the directors to the fifty-third annual general meeting of the pro- 
prietors, held at York on the 18th of January, 1883. 

“The directors beg to report that the profits of the year 1882, after making 
provision for bad and doubtful debts, and aiter presenting a gratuity of 10 per 
cent. on their salaries to all the officers and clerks of the company, amount to 
£38,625. 13s., and with the addition of £1,521. 19s. 11d., brought from the last 
account, make the balance to the oredit of profit and loss £40,147. 12s. 11d. 
The directors recommend a dividend at the rate of 20 per cent. per annum (free 
of income tax), or £5 per share, of which sum £2 per share was paid in July last 
as an interim dividend, leaving £3 per share now to be paid. The year’s dividend 
amounts to £34,900. Of the balance of £5,247. 12s. 11d., the directors recom. 
mend that £3,500 be added to the reservei surplus fund (making the amount 
£160,000), leaving £1,747. 12s. 11d. to be carried to profit and loss new account. 
The directors further recommend that £34,900 be teansferred from the reserved 
surplus fund to the credit of capital account, which will allow of an addition of 
£5 to each share, and will increase the paid-up capital of the bank from 
£174,500 to £209,400, consisting of 6,980 shares, with £30 each paid up, instead 
of £25 each as at present. After this is done, there will then remain £125,100 
to the credit of the reserved surplus fund, Tne directors have on former occa 
sions expressed their views on the subject of limiting the ew) of the share- 
holders, and have intimated that they would watch with interest how far such a 
step met with the approval of the public in the case of other banks. They are 
now of opinion that the principle of limited liability has been so generally 
adopted, that it will be prudent to follow the same course, and the directors 
therefore have decided to recommend the registration of the bank as a limited 
company under the Companies Acts, 1862 to 1880. This step, when adopted by 
other banks, has always been accompanied with a substantial increase in the 
capital account, and the directors recommend that powers for this purpose be 

en forthwith. They therefore propose :—1st—To divide the existing 6,980 
shares of £100 each, with £30 each paid up, into 18,960 shares of £50 with 
£15 each paid up ; 2nd—To increase the capital of the bank from its present 
amount of £698. 000 subscribed, and £209,400 paid up, to £1,000,000 subscribed, 
and £300,000 paid up, bv the addition of 6,040 shares of £50 each, with £15 paid 
up on each shara; 3rd—That 2,800 or thereabouts of these additional shares be 

ered, in the first instance, tothe shareholders on the register on the 26th 
Fe next, in the proportion of one additional share to every five shares of 
£50 held by each shareholder on that date, at the price of £35 per share, 
£15 of which will be credited to the capital account, and £20 to the reserved 
su¢plus fund, payable as follows, viz. : £5 on the 2nd April, 1883; £5 on the lst 
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October, 1883 ; £5 on the 1st April, 1884; £5 on the lst October, 1884; £5 on 
the Ist April, 1885 ; £5 on the Ist October, 1885; £5 on the Ist April, 1886 ; 

these instalments will carry dividend in respect of the payments on account of 
capital only, and as from the above dates: 4th—Allotment letters with full 
details as to the terms and conditions of issue to be posted to the shareholders on 
or about 26th February next, and the shares to be registered on due payment 
of the first instal ent in the names of the existing shareholders or their approved 
nominees. The directors will summon special meetings of the proprietors for 
the purpose of consid ring, and if approved, of adopting the necessary resolu 
tions tv authorise the registration of the bank as a limited company, to take 
effect on, or as soon as may be after, the Ist day of July, 1883, and also to 
sanction c+rtuin alterations in the deed of settlement of the bank, consequent on 
the adoption of these proposals, full particulars of which will be communicated 
indue course. It willalso be necessary, under these Acts, for the shareholders 
to elect an auditor or auditors. The directors recommend that after this is 
done the remaining 3,200 new shares, or thereabouts (and any others not taken 
up by the proprietors), be offered by the directors, at such time and price as 
they may think desirable. The capital of the bank, when fully subscribed, will 
consist of 20,000 shares of £50 each, and will be made up as follows :—£1 iPod 
share paid up, on 20,000 shares, £300,000 ; £15 per share capable of being 

up, if required,for the purpose of carrying on the business of the bank, £300,000 ; 

£20 per share, ‘reserve liability,” not capable of being called u unless it 
should be required to discharge its liabilities in the event of the bank being 
wound up, £400,000; total subscribed capital, £1,000,000. Notwithstanding 
the further demand on the earning power of the bank to meet the dividends 
payable in respect of the increased capital, the directors are of opinion that, with 
the extending business of the bank, and assisted as it will be ig he the Kary opera- 
tion, a dividend of 18 per cent. per annum may be expected, which, if paid on 
the old shares, would be equal to £5. 8s. per share,as compared with £5 per 
share as heretofore. The directors believe that the position of the bank as 
shown by tie above figures will be satisfactory alike to the shareholders and 
also to its customers. It has been the established custom of this bank, since its 
foundation, not to publish annual accounts, but the directors have thought it 
desirable, on the occasion of the proposed considerable increase of capital, to 
give full information to the shareholders and the public, and a balance sheet is 
therefore appended to this report, duly certified by Messrs. R. Mackay & Co., 

chartered accountants, of No. 3, Lothbury, London. 


Batance-sheet, 31st December, 1882. 
LIAL ILITIES. 


Capital, 6,983 shares of £100 each, £25 each mn i . £174,500 
Reserved surplus fund , 156,500 
Current Accounts, deposits, drafts, fe. . - . 2,205,103 
Notes in circulation . i ; 4 5 79,970 
Profit and loss account ‘ ; 1,521 19 11 
Ditto new account, £38,625. 13s. ; less interim dividend, 
A se este tet) seh Pe Parra 24,665 13 0 
£2,642,261 2 6 
ASSETS. eeceren means RENNES 


Cash in hand and at short notice £393,343 0 3 
Investments— £151,000 Consols at 95 per cent., £1 43, 450; 

other investments, £95,429. 10s. 2d. = 238,879 10 2 
Current accounts, array and bills of exchange ‘ - 1,972,949 1 10 
Bank premises . : : ° ° ° : 35,979 1 0 
Stamps on hand . ° . : ‘ ° ; 2 . 1,110 9 2 


£2,642,261 2 5 
a aD 
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We beg to certify that we have ascertained the correctness of the cash balances, 
and of the money at call, and at short notice as entered in this balance sheet, 
and have inspected the securities representing the investments of the bank, and 
find them in order. We have also examined the balance sheet in detail with 
the books at the head office and’ with the certifiéd returns from each branch, and 
in our opinion such balance sheet exhibits a true and correct view of the state of 
the bank’s affairs. 

(Signed) R. Mackay & Co., 
London, 10th January, 1883. * Chartered Accountants.’’ 


GENERAL CREDIT AND DISCOUNT COMPANY, LIMITED, 


Rerort of the directors, presented at the half-yearly ordinary general 
meeting of the company; at the City Terminus Hotel, London, on Thursday, 
the 18th January, 1883. 

“The directors beg to submit herewith the balance.sheet and profit and loss 
account for the six months ending 3lst December,-1882, the accounts for’ the 
previous six months having been submitted in July. The profits for the whole 
year, including £2,540. 19s. 4d. brought forward from 1881, and after deducting 
rebate £21,330. 8s. 4d., and expenses, amount to £41,709. 11s. 10d., which it is 
proposed to appropriate as follows :—£37,501. 17s. 6d. for dividend of 3s. 9d. 
per share for the whole year. Of this, ls. 9d. =a in July, leaving 2s. for 
present distribution; £1,500 to reserve, in conformity with the articles; 
£2,707. 148. 4d. to be carried forward to next account—£41,709. lla 10d. The 
directors have the satisfaction of being able to make a further payment of 3s. 
per share out of the railway asset (separate account). The directors — 
rotation are Baron de Worms and Sir W. P. Andrew, who, both being eligible, 
offer themselves for re-election. The dividend of 2s. per share, and payment of 
8s. per share out of the railway asset (separate account) will be payable on and 


after 23rd January. 
Balance-sheet, 31st December, 1882. 


Dr. 
To capital—200,010 shares £6 each, £3. 10s. paid. £700,085 0 0 


Reserve . ° ° ‘ ‘ j 102,500 0 0 
Short drafts on current accounts. ‘ i. ; ‘ : 7,783 11 10 
Liabilities on deposits, loans, and re-discounts . ; : 6,661,996 14 1 
Current accounts ‘ ; . bs . s . . 84,342 4 6 
Unclaimed dividend and return of capital . ; : ; 486 1 10 
Rebate on bills on hand . ‘ ; * ° 3 21,330 8 4 
Balance of profit and loss account—as shown below, 

£41,709. 11s. 10d.; less interim dividend paid in July, 

£17,500. 17s, 6d , : ; : . é ; 


24,208 14 4 
£7,602,682 14 10 
Or. —s 
By cash at bankers and in hand. . . . : . £254,937 
Billsdiscounted. . : . < Diets : ‘ - 6,254,369 
Government, Indian and Metropolitan Board of Works 
ae aie ee aa es, ee 691,777 
Other investments . a “ af : . ; $2,926 
Loan on industrial property and land (freehold) as per last ae 


— 


owmneaa ao 6 6Om 


balance-sheet. —. 
Short loans on securities . : ‘ : ; ° ' 386,466 
Current accounts. ; . : ‘ . : . > 15,334 
Frechold premises 2. «© ss tts 25,500 


$7,602,682 14 10 
Sa 


Cane aw ow 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
To current expenses for six months ending 31st December, 
1882, with rates and taxes . ° . ‘ ° 3 £5,533 3 6 
Directors’ remuneration . : k : : 1,500 0 0 
Rebate on bills on hand . , ‘ : : ‘ : 21,3380 8 4 
Balance appropriated as follows, viz. :—Dividend for the 
year, including interim paid in July, £37,501. 17s. 6d. ; 
addition to reserve, £1,500; carried to next account, 


£2,707. 14s. 4d. . : . 41,709 11 10 


£70,073 3 8 


—_——— 
RS ASSEN 


Cr. 
By balance brought forward from 30th June, 1882... 
Gross profit for six months ending 3lst December, 1882, 
after providing for bad debts, subject to rebate and ex- 
penses, as per contra e ° ° ° . ° ‘ 47,229 15 6 


£70,073 3 8 


£22,843 8 3 


-" RAILWAY AssBT (separate account). 
r. 
Intended payment, 3s. per share. ° ‘ ‘ , ‘ £30,001 10 0 
SUED) @t! 04° 63 ter ow, Bed bakeeeet c Ub ee 
£30,515 10 9 


Cr. 
Cash in hand, Ist July, 1882. . i P , R £504 8 2 
Received since, nett . : ‘ ‘ i . : : 30,011 2 7 


£30,515 10 9 
———— 
Balance brought down sx. ? ‘ . ; ‘ , £514 0 9 


PAYMENTS ALREADY MADE. 


1881, February Ist, .6d.pershare. . . . £15,000 15 
. 4, July 20th, Sac ak mi ccon 6 hana 20,001 0 
1882. January 20th, Cates. tig: 18 : : . 25,001 5 


99 July 18th piGM.: oy 99 : ‘ . 25,000 15 
1883. January 23rd, 3¢. 0d. .,.  ,, (proposed as above) 30,001 10 


£105,005 5 0 
——aa 
‘ ‘ (tz0RGE DB Worms, Chairman. 
?, Lothbury, E.C., 1st January, 1883. ws. 


We have examined the foregoirig actounts in detail, with the books and 
vouchers of the company, and find them tobe correct. Further, we have veri- 
fied the correvtness of the cash at the bankers and on hand, the bills of exchange 
and the investments in Government stocks and other sedcuritiés; we have also 
inspected the securities held in — of advances and loans to customers, and 
we find them to be in due acco: ce with the books and accounts of the 


company. ; 
, Quittser, Batt, Crossre, Greco & Wetton, Auditors.” 
~~ London, 8th January, 1888. 
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The Chairman said the balance-sheet now presented differed very little from 
that of the preceding half year and that of the same p sree of 1881, as regarded 
the nature of the investments and the amount of business done. The only 
point on which there was some slight improvement was in the profit and loss 
account. The cash at the bankers and in hand varied very little. The bills 
discounted were slightly less than in June last, and slightly more than in De- 
cember last. The Government, Indian, and Metropolitan Board of Works 
securities were somewhat less, a small amount having been realised at current 
higher prices. The “‘ other securities’ were y becoming smaller, being 
$48,994 last December, and now £32,926, which was a favourable feature, these 
being remnants of past investments, which were being gradually reduced and 
diminished as fast as practicable, The loan on industrial property remained 
exactly the same as for several accounts past, the interest on it being punctually 
paid. The mortgagor was anxious to take over the business himself ultimately, 
and had requésted the company to abstain from using their power of sale until 
he was in a position to do so; and as the weg ne was paying interest at 5 per 
cent., and was going to lay out money on the pro rty in Liverpool, the 
directors saw no use in hurrying the property to a sale, but were willing to give 
him the opportunity of purchasing it. (Hear, hear.) The profits, he was happy 
to say, were sufficient, for the first time for two years, to pay more than 6 per 
cent, and add something to the reserve fund. It would have afforded the di- 
rectors great pleasure to beable to declarea much larger dividend, but it de- 
gente? a good deal upon the shareholders themselves to enable the directors to 

o so. At a previous mecting he suggested that great advantage would accrue to 
the company if the sharcholders would encourage, and induce their friends to 
encourage, private deposits; by private deposits he meant those which came 
from private individuals in contradistinction to those deposits which came from 
yas companies and bankers. The company could get any amount of public 

eposits, but what the directors would like to sec wasa largely increased amount 
of private deposits, because they knew that these latter were sure never to be 
withdrawn below a certain amount. pr they had four millions of private 
deposits, no matter how dear money might be they would not, in all probability, 
be reduced below 2} millions. The comparative smallness of the private de 
sits was the principal cause of this company not being able to pay 1 divi- 
dends. This was a matter which was not so much in the hands of the directors 
as in-the hands of the shareholders themselves. The security offered was un- 
doubted; the depositors could have bills if they liked, and they also knew that 
the whole uncalled capital was behind them, and that their money was perfectly 
secure. As regarded the soundness of the position of the company, the balathoe- 
sheet spoke for itself. There were no locks-up at the present moment, except 
the £38,000 in ‘‘ other securities.’” The loan on. industrial. property and land 
he did not consider a lock-up ; it was a fair placement of money at over 5 per 
cent. at the present moment. The freehold premises stood at a fi very 
much below their real value; and even supposing the £32,926 of “ other in- 
vestments’’ were worth nothing at all, that amount would be absolutely covered 
by the difference between the actual value of the premises and what they stood 
at in the books. Referring to the railway asset in which the company was 80 
largely interested, the directors had the satisfaction of announcing the further 
payment of 3s. per share, making, with what had been previously paid, a total 
yment of £105,000 since February 1st, 1881, which was not a bad amount. 
He had received a letter, dated January 12, from the Secretary of the Buenos 
Ayres and Campana Railway Company stating that the traffic receipts of that 
railway, from the lst January to the 3rd December, 1882 (a period of forty- 
eight weeks), were £57,487, as compared with £43, 913 in the previous year, 
being an increase ‘of £18,475. The letter also stated that all the had 
been paid, and Mr. Smithers, the secretary of the railway, had anticipated that 
the net earnings for the twelve months will exteed £28,000, compared with 
£17,623 in 1881. He might mention that £28,000 was sufficient to pay 7 per 
cent. upon the ‘‘ A.” deceaberes, the whole of which this company held as 
security for its:claim. As he had said, the directors had made repayments to 
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the amount of £105,000 in two years, of which about £70,000 or £75,000 
came from the railway, and the remainder had been raised by the realisation of 
extra securities which the company held in addition to those of the railway. 
Therefore, although they had received about £75,000 from the railway, the 
security which the company held as against the debt was the same as in 1881, 
and not diminished, but rather improved, owing to the improved condition of 
the railway. (Cheers.) In conclusion the chairman moved the adoption of 
the report and accounts. Mr. Oppenheim seconded the resolution. A short 
discussion ensued, in which Mr. W. H. Bishop, Mr: Horncastle, Sir Chas. 
Whetham, and one or two other gentlemen took part. The chairman having 
answered the various questions and observations (which related mainly to 
matters of detail), the resolution for the adoption of the report and accounts 
was put and carried. On the motion of Sir H. Drummond Wolff, M.P., 
seconded by Mr. S. Leo Schuster, Baron de Worms was re-elected a director. 
On the motion of Mr. H. Oppenheim, seconded by a shareholder, Sir Wm. P. 
Andrew, C.I.E., was re-elected a director. On the motion of Sir Chas. 
Whetham a cordial vote of thanks was passed to the chairman and directors, 
and the meeting broke up. 


ADELPHI BANK, LIMITED. 


Tue ordinary annual meeting of the shareholders was held on Thursday, 
January 18th, at the Law Association-rooms, Cook Street, Liverpool. 

“The directors submit the report and balance-sheet for the year ending 
December 31st, 1882. The accounts have been duly audited, and show the 
balance of profit on the working of the year, including amount brought for- 
ward, to be £15,835. 0s. 11d. From this has to be deducted the interim dividend 
of 6 per cent. per annum paid in July last, leaving an available balance of 
£11,931. 14s. 11d. Out of this the directors propose to add £5,000 to the 
reserve fund, which will then amount to £35,000, and to pay a dividend for the 
half-year at the rate of 8 per ceut. per annum, absorbing £5,204, 8s., 
carrying forward the remaining balance of £1,727. 6s. 11d. to next year. The 
dividend will be payable on and after the 19th inst. 


Statement of Accounts, from December 31st, 1881, to December 31st, 1882. 


_ LIABILITIES. 

ir. 

To subscribed capital, £260,220 

Capital paid up . : : ‘ ‘ ° . ‘ . $130,110 0 

Reserve fund, December 3lst, 1881, £30,000; amount now 
added, £5,000. ; : e . ! : t . 

Amount due by bank on current and other accounts, including 
rebate on undue bills . ° ; 3 ‘ r pe « 481,332 

Amount of dividend now due. : ‘ ‘ é : ‘ 5,2 

Balance of profit carried forward . ‘ ‘ ; ‘ , 1,727 


35,000 


£653,374 


ASSETS. 


Cr. 
Bills discounted-and balances owing by customers.  . £576,174 10 11 


Freehold bank premises, Liverpool . hs te 22,000 0 0 
Leasehold bank premises, Manchester . : : : ; 2,615 3 9 
Cashonhandandatcal =. 3. ©. . + sl 52,584 6 7 


£663,374 1 3 





Adelphi Bank. 


i PROFIT AND LOSS. 
* 
General expenses, including salaries, directors’ and auditors’ 

fees, stationery and all incidental charges . £6,348 15 
Interest on deposits, current account eter &e., * und rebate 

on undue bills .. 16,891 
— ae heresy dividend at 6 per cent. per annum, paid a ieik 

J 

Dividend for} for half- year ending December 31st, » 1882, at 8 per 

cent. per annum . 
Amount added to rescrve fund 
Balance carried forward. 


Cr. 

Balance from December 31st, 1881 . £1,051 138 2 
Toss for the year, after providing for bad and 
doubtful debts . 38,028 7 0 


£39,075 0 2 


Audited and found correct, 


C. W. Boorse 
JAMES Lawson, } Auditors. 


We have examined the books and accounts of the Adelphi Bank, Limited, 
from December 31st, 1881, to December 31st, 1882, and we. certify that this 
statement is a correct balance-sheet of the affairs of the bank as exhibited on the 
said 3lst December last. 

Laxcton & Mac Conxat, 
January Sth, 1883. Chartered Accountants.”’ 


Mr. W. Oulton (chairman) presided at the meeting, and in moving the adoption 
of the report, said that they had had a very successful year, and the result would 
beas gratifying to the shareholders as it was to the officials of the bank, who by 
their oor and care had contributed to it, and to the directors, who them- 
selves had done their best to promote the interests of the shareholders. The 
business uf the bank had progressed in a very satisfactory way. There was a 
very large increase in the business in every direction, and to this result the 
Manchester bank had contributed in no meal degree. There, under the man- 
agement of Mr. T. W. Butt, who at present was suffering from ill-health, and 
was obliged to retire from his post until he recovered, the business had 
increased very largely, as indeed had been expected. As an illustration of the 
increase at the Manchester branch he might mention that the bill-discounting 
see -ven eer tn tes on Bago s the business they had three years ago. 
The business of the bank as a whole had been similarly gratifying, be because while 
Manchester had rapidly gone on Liverpool had not stood still. The company 
now transacted a business twice as large as it was when their auditors’ remuner- 
ation was increased in 1875. Mr. Charles W. Boote, deputy-chairman, seconded 
the ra ag el of the : » which was unanimously carried. The retiring 
directors, utchinson, W. Litherland, and James Lawson were 
on a A re- oer, Messrs. and MacConnal were ye-sgpeieres 
auditors, pe it was unanimously to increase their salary from £80 to 
£100. It was also resolved that the remuneration of the directors should be, as 
= Renss peame, £1,000. Cordial votes of thanks were given to the directors, 

the managers, and the other bank officials for their services during the past 
year, and the proceedings then terminated. 
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ALLIANCE BANK, LIMITED. 


TwentTx-FouRTH report presented to the shareholders at the ordinary general 
meeting, held at the Cannon Street Hotel, London, E.C., on Friday, January 
19th, 1883. 

“The directors have to report that the net profits of the bank for the last half- 
year, after making deductions for interest on deposit accounts, current ex 
(including subscription to life insurance fund), bad and doubtful debts, and 
rebate on bills not yet due, amount to £35,705. 14s. 94.. which, added to 
£6,861. 1s. 5d., the balance brought forward from the previous half-year, makes 
a total of £42, 566. 16s. 2d. now to be disposed of. Out of this sum it is recom- 
mended that £28,000 be appropriated to the paymient of a dividend at the rate 
of 7 per cent. per annum, free of income tax; that £7,500 be added to the 
reserve fund, which will then amount to £220, 000 ; and that the remainder 
£7,066. 16s. 2d. be carried forward to the credit of next month. The directors 
have to record with much regret the death, on 21st July last, of their esteemed 
Chairman, Mr. Matthew Hutton Chaytor, who for 17 years filled that important 
position with great ability. They have further to announce that since the last 
meeting they have elected Mr. Sampson 8. Lloyd to a seat at the board, and this 
election they now ask the shareholders to confirm. 


Dr. Balance-sheet, 31st December, 1882. 


vy 89,000 shares at ate £2,000,000; paid up thereon, 
r share . £800,000 0 
Peend. due to customers on current and deposit accounts, 
circular notes, &c. . z m 2,337,071 10 
Acceptances F ; 732,199 
Liabilities on endorsement on foreign Pills sold . ; ‘ 10,955 


Reserve fun . , ‘ . 212,500 
Rebate account . 5,579 
Amount brought forward, 30th June, 1882, £6, 861. ls. 5d. : 
balance, being net profit for past, half-year, 
-ws <6. NO 42,566 16 


£4,140,871 18 
Cr. p darint dot dee 
Cash in hand and at Bank of England, rere 12. 6d.: 
cash lent at call, £435,000 ° . £740,353 12 
Investments (of which 131,558 is consols) ‘ 244,916 4 
Bills discounted, £929, 084. 13¢. 1d.; loans, advances, &e.. 
£1,470,630. le. ld. ° ° . 2,399,714 14 
Liabilities of customers for acceptances as per contra . 732,199 3 
Liabilities of customers for endorsements on foreign bills 
_ negotiated, as per contra ‘ 10,955 7 
iture and fixtures ‘ 2 ‘ j 12,732 16 


£4,140,871 18 4 


PROFIT AND LOSS ACCOUNT. 


Current expenses, including rent, taxes, salaries, directors’ 
remuneration, life insurance, income tax, &c. . 

Rebate on bills discounted, not yet due 

Net profit proposed to be appropriated as follows :—To 

* dividend of 7s. per share on 80,000 shares, £28,000 ; to 
‘amount placed to reserve fund, £7,500; to balance 
catried to profit and loss new account, £7, 066. 16s. 2d. . 42,566 16 2 


£67,114 3 7 
a ET 


———___ 
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Cr. 
Balance brought forward, 30th June, 1882 : ‘ e £6,861 1 5 
Gross profits for the past half-year, after payment of ine 
terest on deposit accounts, and making provision for bad 
and doubtful debts . : - ‘ ; - : ; 60,253 2 2 


£67,114 3 7 
AY SNS 
Balance brought down gee riediee e £7,066 16 2 


RESERVE FUND, 


Dr, 
Balance, 30th June, 1882 . ‘ x ; - . , £212,500 0 0 
Amount transferred from profit and loss, 31st December, 

1882 : ; : : : ; i : ° . 7,500 .0 0 


£220,000 0 0 
aS a 


We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be correct. Further, we have ascer- 
tained by actual enumeration the correctness of the items of cash and bills of 
exchange in hand, and have inspected the securities representing the bank's 
own investments in Government stocks, &c., and also those held on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 


Witi1aM Quitter (Quilter, Ball & Co,) Stang 9 
Joun Youne (Turquand, Youngs & Co.) } Auditors, 


The Chairman (Mr. James McMaster), after paying a feeling compliment to 
the memory of the late Chairman of the bank, Mr. Chaytor, said :—I think the 
results of the past half-year will speak for themselves in terms more intelligible 
to all who are inte than anything which I can add. I may assure you 
here that it is no small satisfaction for us to be able to show that with the 
greatly increased and increasing competition, we find ourselves not only main- 
taining our position in the contest, but that we continue to improve and 
strengthen that position. We improve it, I think, in the nature of our business, 
and itis being strengthened by the increase of our reserve ; and these two points 
we keep ily before us. In connection with this I may point out to yon 
that during the two years commencing in June, 1879, and ending in June, 1881, 
inclusive, the net half-yearly profits averaged only £27,720 for the half-year; 
whereas from June, 1881, to p serene 1882, the net average for the three last 
half-years rose to £36,000, showing an increase of some £8,000 ; and I do not 
hesitate to say that even a little better result might have been placed before you 
to-day but for the great change which is taking place between the relative 
market value of. money and the official bank rate.. Until recently, as you all 
know, the published Bank of England rate was made the basis of nearly all 
money transactions in the City. The rate, however, for deposits, the rate 

charged for the best three months’ bills, and the interest charged on loans, all 
converged round, and close to, the Bank of England rate; but, a this year 
especially, the market value of money has eo fallen away that the margin 
between fixed deposits and the rate for discounting the best bills, has almost 
disappeared. For example, to-day the bank rate is 5 per cent.; we have the 
deposit rate fixed at 3} per cent., while the best bank paper can be discounted 
for 3§ to 3} per cent., leaving to the banker only 5s. to 6s. for profit and ex- 
penses. No doubt there are other sources of profit, but while the circumstance 
prevails to which I have just alluded, we can scarcely expect our profits to keep 
pace with the natural increase of our business. The form in which our accounts 
are presented to you is so familiar that there are only one or two. points which 
I propose to bring before you. Our investments arc now, in round numbers, 
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£245,000, which is, I am pleased to say, £25,000 in excess of our reserve fund. 
The bills discounted, loans and advances. together amount to £2,400,000 and I 
need hardly remind you that the securities held against those loans have, since 
the 3ist of Decem!er, been carefully scrutinised by your auditors. Our liability 
for acceptances is now £732,000, being an increase on the year of £278,000. 
This we consider satisfactory, and the working of this portion of our business 
continues to be remunerative. You will have observed in the accounts the 
slight increase in thé expenditure during the half-year. This has been caused 
partly by increase in income tax, and partly by the necessity forced upon us of 
providing additional strong-room accommodation for the securities of our cus- 
tomers. This latter item, although an expensive one, is not likely to recur, and 
having no separate account for such a purpose we charge the cost of such altera- 
tions and furnishings to profit and loss account for the half-year in which they 
occur. T have now to report to you that our new premises in Kensington were 
completed and handed over early in November. The internal arrangements have 

iven general satisfaction. The property isa freehold, and in a good position for 

usiness, while, thanks to the energy of Mr. Smith, the manager, such progress 
has already been made as may justify us in looking for a substantial return for 
our outlay. In the matter of branches, we are not unmindful here of the 
repeated suggestions which have been made to us, and we hope soon to be ina 
position to announce further progress in that direction. And if our pace does 
appear to some of you to be slow, you may rest assured that it is only because 
of our desire to avoid mistakes, To sum up the results of the whole year in a 
few words, our net earnings, after paying all expenses and providing for every 
contingency amount in 1882 to £72,600, equal to a fraction over 9 per cent. 
on the paid-up capital; of this 7 per cent. is appropriated to the payment of 
a dividend, and about 2 per cent. is added to reserve, which will raise the 
amount to £220,000; and on this occasion over £7,000 are carried forward to 
new account. Now, gentlemen, presuming as I do that these resulis will be 
satisfactory to you, I beg to move—“ That the report and accounts be adopted 
and entered upon the minutes.” ‘The resolution was then put to the meeting, 
and carried unanimously. The Chairman next declared a dividend at the 
rate of 7 per cent. per annum, adding that the warrants would be ready on 
the lst proximo. The Chairman proposed the confirmation of the election of 
Mr. oe gg S. Lloyd, Chairman of Lloyd’s Banking Company, to a seat at 
the . Sir John W. Ellis, Bart., seconded the ution, which was 
agreed to nem. con. The Chairman next moved a cordial vote of thanks to 
the managers and other officers of the company for the care and attention 
bestowed by them in their respective duties, and especially for their success 
in avoiding bad debts last year. The resolution was pai | and very cordially 
received. A vote of thanks to the chairman and directors closed the pro- 
ceedings. 


HOVE BANKING COMPANY, LIMITED. 


Report of the directors submitted to the proprietors at the Seventh Annual 
-General Meeting, held at the Bank premises, Hove, West Brighton, on Friday, 
the 19th of January, 1883. 

“ The directors, in submitting to the shareholders the annual balance-sheet, 
certified by the auditor, have to report that the position and prospects of the 
bank continue satisfactory. After paying all current expenses, £5 per share 
dividend, free of income-tax, aud placing £500 to a reserve fund, there remains 
acredit balance of £369. 7s. 8d., which the directors recommend should be 
carried forward. There is not a bad or doubtful debt of any description ; all 
the preliminary and other expenses connected with the formation of the bank 
have been already written off; the furniture and fittings account stands at £20 
only, this amount ae their actual value. AH the investments held by 
the bank are taken at the lowest market prices. The directors believe that the 





Nottingham Joint Stock Bank. 
establishment of a reserve fund with £500 and the fact of 


sum of £369. 7s. 8d., after the payment of the dividend, wi 


satisfactory result by the proprietors. 


Balance-sheet, 30th December, 1682, 
Dr 


Amount due by the Bank on current, deposit and other 
Reserve Fund 


Cr. 
Advances to customers, cash in till, &c. 
Cheque books on hand : : 
Furniture, fittings and stationery 
Investment account 
Bills on hand 


PROFIT AND Loss ACCOUNT. 

Dr. 7 ‘ . 

Current expenses, including rent, salaries, interest on 
current and deposit dccoufts afd aM other disburse- 
ments . ° . : ° ; . . : . 

Auditor's fee 

Reserve fund. F 

Dividend, £5 per share. 

Balance carried forward ~ 


Cr. 
Balance from last account . 
Gross profit for the year 


Balance brought down 
Examined and found corr. ct. 


175 


ing forward the 
be considered a 


£10,229 17 11 
600 0 6 


£10,729 17 11 
—Saaas 


£3,166 
8 


20 
7,515 
20 0 0 


£10,729 17 11 


ee oe 


£668 10 

6 5 

500 0 

80 0 

* 369 7 
£1,623 3 38 


£443 5 6 
1,179 17 9 


£1,623 3 8 
a 
£369 7 8 


T. H, Gitnert, Auditor.” 


. . 


NOTTINGHAM JOINT STOCK BANK, LIMITED. 


Report of the directors to the eighteenth ordi 


general meeti 


of share- 


holders, held at the George Hotel, Nottingham, on Monday, the 22nd January, 


1883. 


‘« The directors beg to present to the shareholders the annexed duly audited 


statement of accounts to 


e 3ist December, 1882. It will be seen that after 


deducting all expenses and interest paid and due, and making provision for bad 


and doubtful debts, the net 


profits of the year amount to £13,301. 2s. 6d., 
which, with the balance of £3,066, 2s. 3d. brought from 1881, 
£16,367. 4s. 9d. Of this £2,500 was absorbed by the interim 


vés a sum of 
vided of ‘five 


per cent. per annum for the half-year onding 30th June last. The directors - 


‘now recommend a dividend of fifteen per cent. 
making 


annum for tho past half-year 


ag ten per cent, for the year 1882); that £2,000 be added to reserve 
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fund, which will then amount to £41,000; that £500 be credited to bank 
property redemption fund, leaving a balance (including rebate) of 
£3,867. 4s. 9d. to be carried forward to 1883. It is with deep regret that the 
directors have to record the death in March last of their late Mr. 
Arthur Wells, and they now append the resolution passed by them on that 
occasion :—‘‘ That the board desires to place on record its deep sense of the loss 
sustained by the bank in the death of, Mr. Arthur Wells. Elected chairman 
when the bank was in a less flourishing state than that which it now occupies, 
the board feels that the shareholders are largely indebted to the high personal 
character and reputation of Mr. Wells, and his prudent counsels, 

proved value of their property. By his removal the board is sensible it has lost 
an able counsellor, a courteous coll e, and a respected friend.’’ The directors 
report with pleasure that John Wells Leavers, Esq., of Nottingham, has accepted 
a seat at the board. The directors retiring from office at this annual meeting 
are John E. Ellis, Esq., and John Watson, Esq., who, being eligible, are recom- 
mended to the shareholders for re-election. 


Balance-sheet, 31st December, 1882. 


Ospia, being £10 - share ie up on 10,000 shares of £50 
" £100,000 
uoonres fund " : " ‘ ‘i 39,000 
Bank premises redemption fand . 1,015 
Amount due by the bank on current, deposit, and other 
accounts 731,334 
Profit and loss account, being “the net ‘profits for the 
=, ending 31st December, 1882, £16,367, 48. 9d.; 
interim dividend at the rate of five per cent. 
per annum for half-year — $0th June, 1882, 
$2,500 . a sir 13,867 4 9 


$885,217 0 9 


Cash at head office and branches, and with London wants, 
and at call £171,413 18 


Investment ; £12, 000 Nottingham Corporation Stock, ‘cost . 10,188 4 
Bills of Exchange, current and other accounts . a 644,099 11 
Frechold premises, Victoria Street, Nottingham ; Eastwood, 
- &c. Furniture, fi and fixtures, &c. ‘. 20,515 7 
Investments of reserve fund, viz. :-- 
' $36,530. 188. 9d, new three per cents . 
$5, 000 aati Northern four - cent. debenture 89,000 0 0 
stock — 
£885,217 0 9 
Te SERS 


Profit and Loss Account, 31st December, 1882. 


Expenses at head office and branches, ae directors’ 

remuneration, salaries, income tax, &c. . £8,310 13 1 
Interim dividend at the rate of five per cent. per annum for 

half-year ending 30th June, 1882 . 2,500 0 0 
Dividend at the se of fifteen per cent. annum for 

half-year ending 31st Sesnntine 1882, er reserve 

fund, £2,000; bank property redemption "fund, £500 ; 

balance carried forward, £3,867. 4s. 9d. . % : 13,867 4 9 


£24,677 17 10 
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Cr. 
Balance 31st December, 1881 . . . . - $3,066 2 3 
Gross profits for the year pa 31st December, 1882, after 
deducting all interest paid and due, and making provision 
for bad and doubtful debts, &c. ° ° 3 . ; 21,611 15 7 
£24,677 17 10 
————— 


4th January, 1883.—Examined and found correct. 


H. E. Hussarr, Auditor. 
At the est of the directors we have made a careful examination of the 
securities by the bank, and we find the same to agree with the books. 


Freperic Wapsworts, Solicitor. 
H. E. Hvussart, Auditor.” 


BRADFORD OLD BANK, LIMITED. 


Rerort of the directors presented to the proprietors at the half-yearly ordinary 
meeting on Monday the 22nd January, 1883. 

“The directors submit to the shareholders the usual half-yearly balance- 
sheet, The shareholders are no doubt aware that there has been a very 


general depreciation in the value of goods in Bradford during the past 
half-year, and that this has led to considerable losses in the trade of the 
town. The directors regret that the profits of the bank have thereby 
been affected. After providing for and doubtful debts, the profits 
for the half-year just ended amount to £24,836. 18s. 7d., subject to deduction of 
£780. 13s. 6d. for income-tax, the net profit being £24,056. 5s. 1d. When the 
balance of £6,269. 7s. 11d. brought forward from last account is added, the sum 
to be dealt with by this meeting stands at £30,325. 13s, The directors recom- 
mend that a dividend of £1. 2s. 6d. per share, clear of income-tax, be paid on 
Thursday, Ist February next. This, with the dividend of £1. 2s. 6d. per share 
paid on Ist August last, makes the dividend for the year £2. 5s. per share, 
(being at the rate of 11} per cent.), and leaves a balance of £2,200. 13s. to be 
carried forward to the next half-year. The directors record with much regret 
the death on 9th November last, of Sir Henry William Ripley, Bart., the chair- 
man of the board, who has taken an active share in the direction of the affairs 
of the bank since its formation. In terms of the powers conferred on the 
directors by section 80 of the articles of association of the bank, they have 
appointed Mr. Henry Mitchell, a director, in place of the late Sir Henry William 
Ripley, Bart. This appointment is subject to confirmation by the shareholders 
at the present meeting. Mr. Alfred Sharp and Mr. Thomas Wood retire from the 
board in the ordinary course of rotation. They are eligible-and are recom- 
mended for re-election. The directors also recommend that Mr. James Law be 
appointed a director of the bank. Messrs. R. Mackay & Co. are recommended 
by the directors for re-election as the auditors of the bank. 


Balance-sheet, 31st December, 1882. 
LIABILITIES. 


Dr. 
Share capital: —25,000 shares of £50 each, with £20 per share 

Sr eae er ee 
Reare hind . ‘ a i 4 : J " t 215,680 0 0 
Deposits, £1,011,758. 14s. 5d.; credit balances on current 

accounts, drafts on London agents, &c.; £973,762. 1s. Jd. 1,985,520 15 6 
Unpaid dividends . . o e * . _ * . 712 17 6 


Carried forward . ‘ . - $2,701,913 138 0 
VoL. XLIII, 12 
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Brought forward. . ‘ - 2,701,913 13 0 

Rebate on bills . 2,598 18 10 
Profit and loss account : Balance from account to 30th 
June, 1882, £6,269. 7s. 1ld.; profit this half-year, 
£24,826. 188. 7d.; less income-tax, £780. 138, 64, 

£24,056. 5s. 1d. . ° . ° . t ° ° . 30,326 13 0 


£2,734,838 4 10 


ASSETS. 


Cr. 
Cash at head office and branches, £77,377 ; money at call at - 

London and other bankers, £185, 164. ls. 7d.; bills of 

exchange on hand, £502,469. 14s. 6d. ° ° - £765,010 16 
Loans on stock and other securities " - $76,368 19 
Investments in railway debenture and guaranteed stocks, con- 

sols, and other securities ; 
Advances on current accounts. 
Stampsonhand . : . ; . ; : ; 
Bank premises .  . ‘ ! ‘ ; ; ‘ : $1,931 4 


£2,734,888 4 1 


We have examined the above balance-sheet in detail with the books of the 
bank, and we certify it to be correct. We have counted the cash on hand at the 
head office and branches, and have minutely examined the bills of exchange on 
hand ; and further, we have inspected the securities for the investments of the 
bank, and also those held for advances and loans, and have found them all to be 
in accordance with the books of the bank. In accordance with the articles of 
association of the company, we certify that in our opinion the above is a full 
and fair balance-sheet, and contains the particulars required by the regulations 
of the company, and exhibits a true and correct view of the state of the com- 


pany’s affairs. 
R, Mackay & Co., Auditors,” 
10th January, 1883. 


NORTH AND SOUTH WALES BANK, LIMITED, 


Report by the directors to the pa, at their forty-seventh annual 
meeting, held at the rooms of the Liverpool Law Association, Liverpool, 23rd 
January, 1883. . 

«The directors beg to submit to the proprietors the following report :—The 
business of the year has been without marked feature and moderately good, but 
the discrepancy between the published rate of discount of the Bank of England 
and the actual market rate has been quite as great in 1882 as in the previous 

ear. The average rate of discount at the Bank of England for the year has 
ae £4. 2s. 11¢., whereas the average market rate has been only £3. 7s. 5d., 
and as the market rate governs the interest on money at call and the rate of 
discount of first-class paper, the profits on our funds in the hands of the bill- 
brokers or invested in ers’ bills have been more than usually 
The following statement wil) show the resylts of the operations of the Bank 
for the year ended 30th ultimo :—Gross_ profits, including a balance of 
£14,333. 17s. from last account, after deducting interest due to depositors, 
rebate on bills not due, and making provision for losses, £171,429. 16s. 3d. ; 
deduct total expenditure of the head office, forty-two, branches, and nine sub- 
branches including salaries, directors’ fees, rent, taxes, and other expenses, 
£66,547. 10s.—£104,882. 6s. 3d. Less dividends paid to proprietors, viz. :— 
Half-year ended 30th June, 1882, dividend at 10 per cent. per annum, £25,000 ; 
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half-year ended 30th June, 1882, bonus at 74 per cent. per annum, £18,750; 


half-year ended 30th December, 1882, dividend. at 10 per cent. per annum, 
£25,000; half-year ended 30th December, 1882, bonus at 7} per cent. per 
annum, "£18,750 ; income tax on profits, £2,217. 13s. 9¢.—£89,717. 13s. 9d. ; 
leaving to be carried to next account, £15, 164. 12s. 6d. It wili be seen from 
these figures that the nett earnings of the year have enabled the directors to 


. pay the usual dividend and bonus to the proprietors of 17} Ke cent., and to 
fo 


add a small amount to the balance of profits in hand carri rward, which 
now amounts to £15,164. 12s. 6d. The following is the balance-sheet of the 


_ bank for 30th ultimo :— 


Batanoe-sheet at 30th December, 1882. 


LIABILITIES. 
Dr. 
Deposits, current account balances, fc... " ' . 65,132,057 10 8 
Notes in circulation . a ‘ ‘ ‘ . 60,145 0 0 
Drafts, not exceeding 21 days’ date . . ; : : 30,939 15 4 
Acceptances and credits under issue . ‘ ; ; , 49,905 10 10 
Bills for collection and other items . , : : 72,787 9 3 


Total liabilities to public. . . . £5,335,835 6 2 


Capital: Total subscribed, £2,000,000, of which in reserve 
liability, £1,500,000; paid up, £500,000 ; reserve fund, 
£250,000 ; undivided profits, £15,164. 12s. 6d. . . . 765,164 12 6 


£6,100,999 18 8 
— 
ASSETS. 


Cash i in hand, at Bank of England and at Londonagents . £401,928 
Cash at call, and not exceeding 14 me aotien, with a 

brokers and agents. ° . 943,636 
£528, 152. 8s. 10d. consols, cost . . : 600,000 
Preference stocks of first-class railways, at cost . > . 175,775 
Bills of exchange ‘ 2,101,179 
Advances to customers, temporary loans on railway and 

other shares, &c. . . 1,743,502 2 
Acceptances, and credits unacce unacoepted per contra . : ‘ 49,905 10 10 
Bank buildings at Liverpool, and 16 branches. : 112,090 14 11 
Sums in transitu, with branches one agents, and other 

items . ° : 72,981 14 0 


£6,100,999 18 8 
ee 


Gerorez Raz, 
Wituam Nicon, | Dicer 
Hues B. Price, 


R. Merenitu Jones, Liverpool Manager. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of the 
company’s affairs, as shown by the books of the company, and that the profits, 
as stated in the profit and loss account, have been fully and fairly 


Harmoop BANNer & Son, Charfered eS 
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The branches of the bank have each been visited in the course of the year 
St a he naiaen Sat Se ee, and the accounts, cash, 
securities investigated on the spot, with results which on the whole 

i satisfactory. Since the last meeting of shareholders, the directors 
have to record with deep regret the loss of their respected colleague, Mr. Wm, 
Hind, who died in May and who had rendered unremitting and valuable 
service to the bank for seventeen years as one of its directors, and for nine of 
y as its Se The vacancy at the board, occasioned by 

his death, has been filled by the appointment of Mr. John Bibby, jun. The 
directors who now go out by rotation are Mr. — Bulkeley Price and Mr. 
William Nicol, both of whom are eligible for ection, and offer themselves 


according’ ] . 
. Gerorcr Raz, Chairman.” 


The Chairman (Mr. Geo. Rae), who was received with loud applause, | 
referred to the deaths of Mr. W. Hind and Mr. Robert Ro , said :— 
rise to move that the report which has just been read by the manager be 
adopted, printed, and circulated amongst the proprietors. You will observe 
that we have now turned the corner of the five millions. The exact amount is 
£5,132,057. 10s. 8d., showing an increase upon the year of £350,000. But the 
most gratifying feature of the increase is this—that by far the greater portion 
of it comes from our branches in the agricultural districts. At our last meeting 
I expressed a hope that agricultural depression in our part of the Nome | 
had touched bottom at last, and that our friends the farmers might thencef 
look forward to better times. I think the which I a quoted are 
an evidence that the hope then expressed been fully verified, and I sin- 
cerely congratulate our ing friends on the result. Sanson to the other 
side of the account, the cash in hand is pretty much as it was before, but 
the next item, “cash at call and not exceeding fourteen days’ notice with 
bill-brokers and ts, £943,636, 14s, 1d.,” is slightly misleading. As a 
matter of fact, only £30,000 of this entire amount is at fourteen days’ 
notice, and £913,000 is lying either at call or at three days’ notice, and covered 
in every case by first-class bankers’ bills, so that we could turn the whole of 
that money into our till, if we required it, by return of post. Our financial 
position in other respects is very much what it was. Our total assets—as you 
will see by the balance-sheet—amounts to a little over six millions. If you add 
to this one and a half millions of capital in reserve, that gives seven and a 
half millions of assets, against deposits of five millions, so we could pay 
off every shilling we owe, and still have resources to the amount of nearly two 
and a millions untouched. Gentlemen, this is what is called limited 
liability. (Laughter.) It is limited liability in one sense; it prevents us 
paying more than thi illings in the pound to everybody (laughter) ; but 
the word, as applied to 8 with enormous reserves of capital, isa misnomer. 
We were obli to take it, however, and agreed to take it rather than lose for 

invaluable bill which became the Act of 1879. If instead of the 
word “limited,” Parliament required banks to imprint upon the face of their 
documents the amonnt of their subscribed capital, the amount of their paid-up 
capital, and the amount of their reserve funds, they would give a —— 
chance to the public of ascertaining the position of the banks than by the 
rather misleading word “ limited.” = of the year have enabled us to 
oo. eae ee and bonus, and carry a trifle 
forward to next year. It has been our object and endeavour to main- 
tain a uniform rate of dividend as far as we possibly could, instead 
of having a dividend that varied from one half-year to another. We have 
followed this policy for fourteen years, and it has succeeded, and we see no 
reason why in the future the same policy may not be attended by the 
same satisfactory and suecessful results. We are a firm of 1,600 co- 
and I am sure you will all agree with me that it is the interest of us all at all 
times, at all points, and under all circumstances, to work together for the 
bank, and therefore for our common good. 
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ns a0 Sally exd ov ally over tha napus eh @ sesliy even mse waxy Misi 9 
gone so and so ably over the rt it reall ves me very 
Bay. I wah, hoveven, ty uae Geseneth Locking back af the genesal 
depression of trade which existed: in the past year, and the very low rate of 
interest at the commencement of the year, wp-waeein tb sees and 
T am sure a great many of the shareholders were 
informing us tat the directors were going to. 
satel But I was more pleased whi wth ig the Be a re 
Ghat the directors were enabled to pay vs dividend without 
in the least upon the reserve d; tn tack, find that they are 
ehivte abia very lmmdocte conn to Gee suse Sind Such a statement as 
that must be very satisfactory to every shareholder here present, and while it 
reflects great credit upon our directors, it shows the very great abilities and the 
great zeal and attention they must _— given to the interests of the bank. The 
resolution was then submitted to the meeting and carried unanimously. Mr. 
J. B. Harrison moved the re-clection of Mr. Hugh Bulkele: Price and Mr. 
William Nicol to the board of directors. Dr. Robert Davies formall seconded 
the resolution, which was carried with Mead applause. icholson, 
J.P., then moved the following 3 the share- 
holders be presented to the directors of the bank for their valuable services, 
and that a sum of £3,500 be Pinryton, JP, eocended the proposition, "Mr. 
Nicholson then. "put t Mr, A. Eyton, J.P., ae ae 


“That the thanks of the shareholders be given to 
Officers of the bank.” He said: I have proposed this for so many years that 
T Gat © ther dilical to ag wag@ing ured as Gn ¢ uestion, because they 
ee ab ek. Ges oe, ean Fe Gay hove bum Sires 
peel ge One point, however, I think it is only ri to the staff 
that I shoul refer to to-day. It is a very short report i 
accountant, con’ eat eight — and is as follows:—“ The last 
ledger at the head o ice was balanced, with charges, as 1 te theta mybenen 
on the t of Saturday, the 30th ult., and the branch balance books 
up, and the balance of profit and loss for me whole establishment teed: on 
the 2nd of January, shortly before noon.” I think it was last year that I 
mentioned that out of a total staff of 288 officers and clerks, 251 were Welsh- 
men, and that in some measure accounts for the success of the Welsh bank. 





182 


CRAVEN BANK, LIMITED. 


Rerort of the directors to the half-yearly ordinary general meeting of the 
members held at the Town Hall, in Skipton, onWednesday, January 24th, 1883. 
“The directors of the Craven Bank Limited beg to lay before the members 
statements of the liabilities and assets of the company, of the profit and loss 
account, for the half-year ending December 3lst, 1882. The profits for the 
half-year, after making provision for bad and doubtful debts, and for the pay- 
ment of income and property tax, and after deducting discount of bills on hand, 
amount to £14,177. 98. 1d., which being added to the balance brought from the 
_ previous half-year, makes £17,213. lls. 10d. available for distribution. The 
alterations of the Bradford premises have been completed during the half-year, 
and the cost together with that of refurnishing the Otley bank has been 
to the bank premises account. The directors propose to apply £800 in reduetion 
of that account, and subject to the approval of the shareholders, to declare a 
dividend of 10s. 6d. per share (free of income tax), carrying forward to next 
half-year the balance of £3,288. 1ls. 10d. The directors who retire by rotation 
at the general meeting are Mr. John Birkbeck, Mr. J. B. Dewhurst, and Mr. 
John Haggas. They will be proposed for re-election. It will be the duty of 
the members to appoint an auditor or auditors for the current year, and to fix 
the remuneration of such auditor or auditors. 


Balance-sheet, 31st December, 1882. 
LraBititiEs. 
Dr. 
Capital—25,000 shares of £30 each, £750,000; amount 


paid up £7 per share on 25,000 shares. ; : ' £175,000 0 0 
Reservefund . : 25,000 0 0 


Due by the bank on deposits, current account balances, &e. 1,409,313 1 2 


Drafts on London agents 50,778 15 2 
Rebate on bills . ‘ ‘ ; ; : : ; ‘ 1,057 17 10 
Profit and loss account ‘ ; . , : ‘ ‘ 17,213 11 10 


£1,678,368 6 0 
ET eT 
ASSETS. 

Cr. ‘ 
Cashin hand . , ‘ ‘ ‘ : ‘ ‘ ‘ £52,131 
Cash with bankers at call and at notice .. : J ‘ 162,618 
Bills of exchange . : ‘ . : ; : : 182,479 
Loans on railway and other shares. H E . . 292,711 
Bank premises . . ‘ ‘ é ; 3 : 42,734 
Advances to customers ’ : ; } : ‘ ‘ 944,585 
Value of stampson hand . : ‘ : : : t 1,102 


ol oma mane 


£1,678,363 ' 
’ Profit and Loss Statement for the Half-year ending 31st December, 1882. 
Yr. 
To transfer in reduction of bank premises account. . £800 
Proposed dividend at 10s. 6d. per share on 25,000 shares, 
free of income tax . : : ‘ ‘ ; : ; 13,125 0 
Balance to next account. : . : S : ‘ 3,288 11 10 


£17,213 11 10 


— ——_____ 
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Cr. 
By balance from last account . . : ‘ < ‘ $3,036 2 9 
Net profits for the half-year, after providing for bad and 
doubtful debts and income and property tax, and after 
deducting discount of bills on — >. Ss we 14,177 9 1 


£17,213 11 10 
— aa 


We have audited the accounts of the Craven Bank, Limited, to the 31st of 
December, 1882, and certify that in our opinion the above balance-sheet is a full 
and fair balance-sheet, properly drawn up so as to exhibit a trueand correct view 
of the state of the company’s affairs, as shown by the books of the company. 


Harmoop Banner & Son, Chartered Accountants.” 
Liverpool, January, 1883. 


SOUTHPORT AND WEST LANCASHIRE BANKING COMPANY, 
LIMITED. 


Report of the directors submitted to the shareholders at the second annual 
ordinary general meeting, held 24th January, 1883, at Southport, 

‘«The directors have much pleasure in presenting to the shareholders the 
appended statement of accounts for the year ending 31st December, 1852, and 
showing—after deducting salari.s, -current expenses, rebate, interest on 
customers’ balances, provision for bad and doubtful debts, and providing for 
dividends on preference capital, as per statement of accounts—a net balance of 
profit of £4,211. 12s. 6¢., which it is proposed to appropriate as follows :—£200 
towards reduction of preliminary expenses; £4,011. 12s. 6d. to be carried for- 
ward to profit and loss—£4,211. 12s. 6d. The directors extremely regret the 
loss, through death, during the , of their much esteemed colleague, John 
Thorley, Esq., J.P., who was deiiemen of the board. Messrs. Thomas Alty 
and James Carr having been elected to the directorate during the year, their 
election will require to be confirmed by the shareholders present at the ordinary 
general meeting. The directors‘ retiring by rotation are Messrs. Ainscough, 
Cheetham, Kay, and Unwin,.all of whom, Mr. Kay excepted, are eligible for 


re-election. The auditor, Mr. H. G. Nicholson, also retires, and the directors 
recommend him for re-election. 


. Balance-sheet, year ending 31st December, 1882. 


LIABILITIES. 


Dr. 
Capital, being £1 per share on 23,030 5 per cent. prefer- 
. ence.shares, £23,030; less 3,010 shares cancelled, £3,010 
—£20,020; less arrears of calls, £30 ‘ : 
29,305 ordinary shares on which £1 per share is called, 
£29,305 ; less 441 shares cancelled, £441—28,864; less 
arrears of calls, £178. 10s. . “ me « ° ° £28,685 10 0 


£19,990 0 0 


48,675 10 0 
Amount due by bank on current, deposit and other accounts 209, 286 47 
Balance, profitand loss . © ‘ ‘i ‘ : R 4,211 12 6 


—_—— 


£262,178 7 1 
ee SD 
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- ASSETS, 
Bank premises and property .  . , : : : £20,000 0 
Bills discounted, advances on current and other accounts . 221,471 18 
Cash on handand at call . ‘ ‘ ‘ : . 20,085 13 
Preliminary expenses,£765. 15s. 3d. ; less written off to 31st 
December, 1881, £150. . = : : : é 615 15 


£262,173 7 1 
— 


> PROFIT AND LOSS ACCOUNT. 
rT. 
Current expenses, including salaries, &c. . Ss ‘ . 
Dividend on preference shares for half-year ending 30th 
Juno, 1882 . ‘ . : ;. ‘ . ; a 457 6 11 
Dividend on preference shares for half-year ending 31st 
December, 1882. ° . . :. ° ° ° 495 5 0 
Balance to carry forward . ; . ; . = . 4,211 12 6 


£7,045 18 0 
——a 


$1,881 14 7 


Cr. 
Balance of profits from year ending 31st December, 1881 . $1,073 3 4 
Gross profit for the year, less rebate on bills not yet due . 5,972 14 8 
$7,045 18 0 


Joun Unwin, 

Samvuet Booruroyp, 

Hvexn Arnscouen, 

B. CueeTuam, Directors. 
Tuomas Autry, 

James Carr, 

T. M. Wiiu1amson, 


W. O. Curr, Manager. 


I sant + I have audited the books of the Southport and West Lancashire 
Banking Co., Limited, and in ay ge the above balance-sheet is a correct 
statement of the position of the . 


Hy. Grosvenor Nic#oison (Chartered Accountant), 
Auditor.’ 
Manchester, 11th January, 1883, 


The Chairman said that prior to going into the ordinary business of the meet- 
ing he wished to express the regret of the directors, and he believed the whole 
of the shareholders, at the loss of their late chairman, Mr. John Thorley. He 
was a kind, genial man; always pleasant to work with, always anxious for the 
success of the bank, and to him it'was due that they were in their present 

ition. The directors had sent a letter of condolence to the widow of the 
eceased. He had great pleasure in moving that the report and balance-sheet 
be adopted. It was a very plain statement, which would not require much ex- 
planation ; he thought it spoke more forcibly for itself than anything he was 
able to say. They considered the bank was now in a prosperous state. The 
a and au - a the — having been oo“ and 
votes of thanks to the directors and manager having been passed, the pro- 
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LEEDS AND COUNTY BANK, LIMITED. 


Report of the directors presented to the shareholders at the fortieth 
meral meeting, held in the Philosophical Hall, Park Row, Leeds, on Wednes- 
y, the 24th day of January, 1883. 

**The directors beg to submit to the shareholders the annexed statement of 
accounts for the half-year ending the 31st day of December, 1882, from which 
it will be seen that the net profits for the half-year, including the amount of 
£160. 0s. 7d. brought fo: from last account, are £6,027. 18s., out of which 
the directors recommend that a dividend at the rate of 5 per cent. per annum 
shall be declared, amounting to £3,412, 2s. 6¢d.; and they propose to carry for- 
ward the balance, less rebate of interest on bills not due. The div dividend will be 
payable on the 3lst January inst. According to the 77th section of the articles of 
association, Edward George Jepson, Esq., oil merchant, has been elected to fill 
the vacancy on the board caused by the retirement of Mr. Burkill. According to 
the 74th section of the articles of association, two of the directors now retire, 
viz., Mr. Meggeson and Mr. Kitchen, who offer themselves for re-election. In 
terms of the 97th section of the articles of association, it will devolve on this 
meeting to elect an auditor or auditors for the ensuing year. The board have 
wag again recommending the re-election of the present auditors, Messrs. 

emp, Ford & Co., of London. 


Leeds, January, 1883. 


Balance-sheet, 31st December, 1882. 
LIABILITIES. 
oe for paid-up mn on 9,200 shares of £10 


eunroholdors, for paid-up capital on 9,052 new shares of £5 
per share, £45, 260; less calls in arrear, £620. ° 


Amount due by tho bak ou current snd deposit acoonts 
Unpeid dividends . . 
Profit. and loss account balance. =. =. . .. 6,027 18 0 


£844,213 14 9 
ed 


ASSETS. 


Bills of exchange and cash on hand . £235, 102 
Investment of reserve fund—£1,400 Bank of England stock 4,046 
ca due by customers on current accounts and other 574,581 


yrabeld a and leasehold bank premises ‘and furniture at t head 
office and —_—* ° 


£844,213 14 9 


——— ae 
PROFIT AND LOSS ACCOUNT. 
To current expenses, viz. :—Salaries, income tax on ts, 
stationery, directors’ remuneration, &c., at h office 
and branches . 
To dividend account for payment of dividend, at the rate of 
of 5 per cent. per annum, £3,412. 2s. 6d. ; to rebate or 
bills not due, £1026. 138. ; to balance carried carved to profit and 
loss new account, £1,689. 2s. 6d. . 
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By balance brought forward ° 
By gross profit for the _ — after writing off reorganisa 
tion expenses . . . 


O. Nussgy, 
Joun SHaw, 
Gro. MreGcEson, 
Frep. H. Barr, 
Jno. Kircuin, 


We have examined the annexed balance rom and compared the various items 
with the books, and find the same to be correct. 


C. F. Kemp, Forp & Co.” 


MANCHESTER JOINT STOCK BANK, LIMITED. 


Rerort of the directors made to the shareholders at the ordinary annual meet- 
Fad held on Wednesday, the 24th January, 1883, in the Memorial Hall, Albert 
uare. 

“The directors, in presenting the balance-sheet and profit and loss account to 
the shareholders, have to report that, after paying all current expenses and 
interest to customers, allowing for rebate on bills not_matured, aud making pro- 
vision for bad and doubtful debts, the net profits for the year ended 31st 
December, 1882, together with the balance of £3,940. 11s. 6d. ama forward 
ti previous year, show a disposable balance of £18,573. 16s, 4d. which they 

ropose to appropriate as follows :—Interim dividend for half-year ended June 
30th, 1882, of 11} per cent. per annum, paid 22nd July, £5,754: 7s. 6¢.; 
dividend for half-year ended 31st December, 1882, at same rate, £5,754. 7s. 64. ; 
reserve fund, £2,000; bank premises, furnitare and fittings acoount, £500; 
provision for income tax, £396. 6s. ; balance carried forward to profit and loss 
account of present year, ‘e4, 168. 15s. 4d.— £18,573. 16s, 4d. The reserve fund, 
with the balance carried forward, will then amount to £65,168. 15s. 4d. 
Branches of the bank have recently been opened in Chester Road, Hulme, and 
at Bradford, near Manchester, for the district of Bradford, Beswick, and Clay- 
ton. The directors who retire at this meeting are Thomas Aitken, Esq., and 
R. B. Brierley, Esq., who are eligible, and offer themselves for re-election. Mr. 
John Edward Halliday, the auditor, retires at this meeting, and the directors 
recommend his re-appointment: The dividend warrants willbe forwarded to 
the shareholders on the Ist February. 


* Balanee-sheet, 31st December, 1882. 


Dr. 
Capital, being £6 per share on 17,050 shares. . : £102,300 0 0 
Reserve fund, £59,000 ; amount now added, £2,000 .. ‘ 61,000 0 0 
Current deposit and other accounts . ° . 405,174 14 10 
Acceptances against cash and approved securities Z ‘ 26,507 0 0 

PROFIT AND LOSS ACCOUNT. 

Balance of profit and loss, 3lst December, 1881, £4,540. 

1ls. 6d. ; profits for the year, as below, £22, 201. 138. 11d. 

—£26,742. 5s. 5d. ; less amount added to reserve fund, as ? 
om, 48000 SO Pee, Sat 24,742 5 6 


£619,724 0 3 


— ~ 





London and Provincial Bank. 


Cash. on hand and at call 

Bills of exchan loans on securities and advances on 
current and other accounts . . 

Liability of customers for acceptances, per contra F 

Interim Dividend to 30th June, 1882, at 11} per cent. per 
annum, paid 22nd July, 1882 

Current expenses for year at head office and branches, 
including rents, salaries, &c. . ‘ 


| and Loss Account from 1st January, 1882, to 31st 
Dr. 


Current expenses, as above : : ‘ 

Interim dividend of 6s. 9d. per share, or 14 per cent. Per 
annum, paid to 30th’ Jun¢d, 1882; 

Proposed. dividend of 6s. 9d. per ‘-- or 1} per cent. per 
annum, to 3lst December; 1882 

Reserve fund 

Bank premises, furniture, and fittings account 

Provision for income tax‘ 

Balance, anes and te forward to Profit sad loss new 
account ° 


Bibedde brought forward, 3ist December, 881 - : 
Less donation, Royal Infirmary, £100; Bows directors 
remuneration, £500. “. } é : : 


Profits for the year, after payment of interest, allowing for 
rebate on bills not matured, and ee ee for bad 
and doubtful debts . : 


Examined and found correct, 


187 


£70,466 12 9 


509,427 10 11 
26,500 0 0 


5,754 7 6 
7,568 9 1 
£619,724 0 3 


December, 1882. 


£7,568 9 
5,764 


5,754 
2,000 
500 
396 


4,168 15 


£26,142 5 5 


EE 
£4,540 11 6 
600 0 0 


3,940 11 6 


22,201 13 11 


£26,142 5 5 


Joun E. Hatuuway (Chartered Accountant), 


January Sth, 1883. e ° 


Auditor.” 


LONDON AND PROVINCIAL BANK, LIMITED. 
Report presented to the shareholders at the ordinary general meeting, held at 


the City Terminus Hotel, Cannon-street, on Wednesday, the 24th J wee 
~ “ The directors have pleasure j in submitting to,the shareholders the 
eet to the Both December last. 
vision for bad:and doubtful debte and and 


statement of accounts and balance-sh 
profits for the half-year, after making 


1883. 
— 


TO 
including the amount brought loons be m last account, are £93,423. 4s. 6d., 


and after deducting all current expenses, ae 
auditors’ fees, 
£41,245. 8s. 94. The directors, reco, 
in the following manner, viz. 
of 12} per cent. per 
fund, 


d that 


directors’ remuneration, 
and interest to customers, there remains a of 


s amount be eppropriated 
:—£18, 750 to the mat of adividend, at the rate 
annum, free of income-tax ; £3,075. 3s. 5d. to ‘the reserve 


the half-year’ s dividend received in October on the New Three per 
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Cents. in which the fund is invested; £5,000 in further reduction of freehold 
and leasehold premises account; £3,836. 14s. 5d. to rebate on bills; 
£10,583. 10s. lid. carried forward. Branches have recently been opened at 
Penarth, near Cardiff, and at Stratford, Essex. The directors who retire by 
rotation are Edwin H. Galsworthy, Esq., James Goodson, Esq. and Charles 
Edward Lewis, Esq., M.P., who, being duly qualified, offer themselves for re- 
election. The auditors of the bank, Arthur Cooper, Esq., and Edgar Figges, 

., also retire and offer themselves for re-election. It is proposed that the 
dividend be payable on and after the 1st February. 


Balance-sheet, 30th December, 1882. 


Dr. 
Capital, 60,000 £10 shares, 25paid . . . « « £300,000 0 0 
Reserve fund invested in £213,027. 1s. 6d. New Three per 
a... 6 ££ St ey! ee en 204,615 2 8 
Amount due by the bank on current, deposit and other 
accounts “ ‘ ; ‘ . . : é - 8,032,302 18 7 
Balance of last profit and loss account, £12,224. 5s. ; gross 
rofit for half-year, after making provision for bad and 
oubtful debts, £81,198. 198.6¢d. . . . «. - 93,423 4 6 


$8,630,341 5 9 


Cr. 
Cash at head office and branches, and deposited at call and 
<— ww —- ; js - « ° ° . , ‘ 
msols (includi 34,216. 8s. invested as security for 
Te 


$949,266 17 11 


accounts of . Customs and of county and local 
boards), £158,465. 12s. 6d.; New Three Cents. 
} nee fund), £204,615. 2s. 8d.; British Colonial 
vernment bonds, £100,389. 7s. 6¢d.; English railwa 
debenture and preference stocks and East Indian rail- 
way guaranteed stocks, £302,567. 7s. 7d. . ‘ . 
re from customers = current accounts, bills of 
» missory notes, &. . ° ° ° ‘ 
Freehold ici neiadtile premises at head office and branches, 
also bank furniture and fittings at head office and 
branches my oe ee eS ae ° . 43,416 8 ll 
Current expenses, including income-tax, salaries, rent, &c., 
at head office and branches, directors’ remuneration, and 
auditors’ fees ‘ ‘ “ e ° e ° ° 32,565 7 5 
Interest on deposit andotheraccounts . . . =. 19,612 8 4 


766,037 10 3 
1,819,442 12 11 


$3,630,341 5 9 


Dr PROFIT AND LOSS ACCOUNT. 
Current expenses, as above '. " ° . . £32,565 
Interest paid . ° . ° ° ° . . 19,612 
Dividend, at 12} per cerft. per annum ° ° 18,750 
Reduction of premisesaccount . . ° . 5,000 
Reserve fund . r é r ° é ° 3,075 
Rebate on bills not due carried to new account 3,836 14 
Balance carried forward . . . « 10,583 10 11 


£93,423 4 6 
—_——=-— 


ancora 
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Cr. 
Gross profit, as above $93,428 4 6 


£93,423 4 6 
saa 


‘We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
have found it correct. pe sine 

THUR P 
(Signed) (COOPER, Borman & Co.) | Auditors.” 
-Epear Ficazs, 
13th January, 1883. 


Mr. O. T. Sanders presided at the meeting, and said: Our report I think 
is so satisfactory that it needs little comment and less tion. In the first 
place it tells us what money we have to deal with, secondly what we do with it, 
and thirdly the benefit it is to ourselves. If you will look at the very short and 
clear statement in which our accounts are presented, you will find that we have 
rather increased our capital, which is now £300,000 ; our reserve fund is a little 
over £200,000, and then we have the amount which the public supply us to trade 
with of over three millions. And this is the first occasion since the bank has 
been founded that it has reached this large figure. We have graduall 
approached three millions, but this time we have passed it. (Applause.) We 
will now turn to the next subject, which is what we do with our money, and 
here I must pause for a moment to say that the amount we have entrusted to us 
entirely depends upon what we do with it when we have got it. If you do your 
business well people will lend you their money ; therefore, the mode to obtain an 
increase of money is to do sound business. we turn to what we do with it, 
we shall find that under the present circumstances out of the money of our own, 
which is half-a-million, and the ge money, which is three millions, we have 
more than half actually in our till, or capable of being got into our till at a 
moment's notice. As to the other half, we do our trade with it, and you will 
see that the amount due from customers is about £1,800,000. I am givi ou 
the round figures. It is a very —_ proportion to have 56} per cent. of chat 
we owe to the public actually in gold or convertible securities. (Hear, hear.) I 
will go further than that and say I do not thinkitis at all to be considered to 
be an indispensable necessity that there should be such a margin. The margin 
depends entirely, in my opinion, — how much sound business you can do. 
There are periods in which it would be bad banking to keep 56} per cent., 
and there are periods when it would be good ing to keep 60 per cent. 
First of all, I wish to remind you that our advances and discounts, amounting 
to £1,800,000, have not increased. In one way this may be disappointing, in 
another it is gratifying. The basis of our bank is that we are sound, and the 
public should observe when they entrust us with their funds that we invest 
them rather than go into business which we consider less sound. We do not 
increase the volume of our business irrespective of its character. In my 
opinion sound business means this—that it is business which involves you in no 
loss beyond the ordi and inevitable bad debts in trade that is undertaken 
witha great number of individuals—not with a few ms, and not in large 
amounts with a ial trade—and consists of loans which to a great extent are 
secured. A sound business, and thus distributed, is a secure business. We come 
to our own particular class of operations, and here I must say we are very much 
aided in the nature of our company and its sphere of operations, for we have 
three centres of business unconnected with each other, and it is extremely 
unlikely from the nature of things that m4 casual misfortune which may happen 
at one place will — at another at the same time. We have the agri- 
cultural district in the Counties ; we have the ordinary trade in our 
metropolitan suburban branches ; and we have our business in Wales, which 
is partly agricultural, but which is connected with manufactories and with 
those industries which a manufacturing population support. I 
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word upon each of these in turn. First of all, as to our agricultural branches. 
_Never could a business have been more severely tested. We have passed 
_through years, of agricultural depression, which have carried ruin to a number 
of families, and which have crippled the amount of resources of perhaps the 
generation which is now coming on for half their lives. We have passed through 
the time without any losses, excepting those which must attend every banking 
operation. Our losses in the agricultural districts have been very small, and I 
think it has been arrived at in two ways. First of all, because the business has 
been properly conducted; our managers have exerted themselves with very 
r= prudence to deal with the right people and take proper security, and 
' I think our escape from serious losses is her in a large measure due to 
the honesty and integrity of the farmers of the East of England. (Cheers.) 
Then we come to our metropolitan suburban business. It is a very pleasant 
business for the most part to conduct. It is a business not of large City 
transactions and eapon j with foreign countries, It is the common current busi- 
ness of the suburbs, and of the outlying districts all round London. I will now 
pass to the manufacturing districts, and when we come to Wales, which is 
the greatest in point of magnitude, there are two observations I have to make 
upon our business there. <A large proportion of it is done with persons who 
are not engaged in great trades, but who are engaged in very numerous classes 
of business that are part of the machinery by which the wants of a large manu- 
facturing population are supplied, and I think we may say they have not had 
a very good time of it the last three or four years. The trade has been limited, 
but it has been sound. Then we have the persons who are carrying on the 
greater operations of the district. With regard to those persons we have had 
our share of the business. There has been distress in the tin-plate trade, 
and we have had some losses where the people have met with unexpected 
calamity ; but we have had no losses owing to our having gone deeply in 
with any particular firm, and we have had no losses which have exceeded the 
provision which it was the proper business of all banks to make—namely, the 
eneral provision for bad and doubtful debts—the debts you cannot foresee. 
Applause.) I will pass on to our profit. We havea pts of £81,000 in the gross. 
ost of you are well acquainted with our affairs, I need not say when we talk 
of this, for the practical purpose of putting money into the pockets of the share- 
holders, a great deal of it is bookkeeping, because we first take off the gross 
profit the interest we pay our customers on their deposits. We then have to 
take off the rebate from our bills, Then we take off the interest of the reserve 
fund, and add it to the reserve fund. Our object being to create an impression 
of soundness, and not an impression of ambitious activity; that leaves 
£54,000 remaining. Then we take off our expenses. I will only state that 
our expenses are not at present growing. Whether they may grow or not 
we cannot say. We have opened two new branches at Penarth, near Cardiff, 
and at Stratford, Essex. At present the expenses have not been great of 
opening them, but I cannot say the expenses will not increase. But at 
— it is not one of the causes why there is not more than there is to divide. 
t brings us to £22,110. That is what we have to deal with, and we can do 
what we like with it. We propose you should sanction a dividend, which will 
use up £18,750. This is the first time in which new shares have come in for 
dividend, and £3,000 more has to be found to ay the new shares, in order that 
they may participate in the 12} per cent. which the old shareholders for some 
time have received. But the outcome of our operations is, that we are able to 
give the new shares 124 per cent. That leaves a balance of about £3,000, and 
that we propose, with a slight sum—under £2,000—taken from the sum carried 
over last time, making up £5,000 in all, should be applied to premises account, 
With regard to premises aecount, it is a matter of consideration from time to 
time as to how much should be applied in reduction of our account. I find out 
that we may say roughly that we have from time to time appropriated of the 
its about eee in mninction of 4 premises account. n. do not think there 

is any possibility y saying how much ought to be appropriated. Of 
lone good deal must be written off, because ph a oa siveys 80 
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valuable as they were; and there is a general impression that a bank was not in 
a very sound state which had too much of its capital locked up in bricks and 
mortar. People like to see a large reserve fund and small premises account, 
and we should always endeavour, to keep .our premises account within a 
moderate amount. (Cheers.) The chairman concluded by moving that the report 
and accounts be repeived and adopted. The resolution was put and carried 
unanimously. The chairman then moved, and it was unanimously agreed, 
‘That a dividend for the half-year ending 30th December, 1882, be pat mae at 
the rate of 124 per cent. upon the capital of the bank.”” The retiring directors, 
Messrs, E. H. Galsworthy, J. Goodgon and C,E. Lewis, were re-elected. Mr. 
Braxton Baker proposed, ‘‘That the thanks “of this meeting be given to the 
directors for their able conduct in managing the affairs of the company during 
the ear.” The motion having been seconded and carried, the chairman 
replied, and votes of thanks laa been passed to the bank manager’s staff, the 
proceedings terminated. . , 


LANCASHIRE AND YORKSHIBE BANK, LIMITED. 


Report of the directors presented to the shareholders at the tenth annual general 
meeting, held at the Memorial Hall, Albert Square, Manchester, on Wednesday, 
24th January, 1883. 

“ The annexed statement of accounts for the year ending 31st December, 1882, 
shows that the net profits of the bank, including the balance of £4,035. 15s. 10d, 
brought forward from 1881, and after deduction of all ordinary interest, expenses, 
and income tax, and making provisions for bad debts and allowance for rebate 
on bills at 6 a er annum, amount to £36,771. 0s, 3d. An interim 
dividend of 8s. or the half-year ending 30th June was paid in July 
last ; and the Gece now propose to pay a further dividend of 10s. per share 
for the half-year ending 31st December ; making a total division of 9 per cent. 
for the year clear of income tax. These two payments absorb a sum of 
£26,814. 12s. It is also proposed to add £5,880 to the reserve fund, and to 
carry forward £4,076. 8s. 34. The reserve fund, after the addition of £5,880 
as above, will amount to £100,000. During the year eligible freehold properties 
have been acquired at; Elland and: at Bowdon, and premises suitable for the 
bank’s business are being erected in each case. The two directors retiring by 
— are Sir Joseph C. Lee and Mr. W. E. Melland, both of whom are re- 
eligible 


Balance-sheet, 31st December, 1882. 


Dr. 

Capital account . , ; $ : F : : : £297,940 
Reserve fund . ‘ 94,120 
Amount due to customers on current and deposit accounts, 

&c , £1,133,260, 19s, 34.; acceptances, £45.718. 88. 6d. . 1,178,979 
Rebate account . ‘ . 5 ¥ 3 2,898 
Profit and loss account, £36 771. Os. 3d.; less interim 

dividend paid July, 1882, éul 917. 128. . preg 4 24,853 


£1,598,791 1 11 
——— 
Cr. 
Cash on hand, at Bank of England, and with — and 
- country agents A F i £351,364 15 0 
Bills of exchange, loans to customers, "&e. é : ‘ Q 1,202,163 19 7 
Bank property account. : ; ‘ 45,262 7 4 


1,698,791 1 11 
= oD 
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= PROFIT AND 1.088 ACCOUNT, 
Current expenses at head office and branches, including 

rent, rates, salaries, stationery, directors’ remuneration, 

&e. eee gs a AEG £18,053 10 8 
Rebate on bills discounted, ‘not not yet due. gy 2,898 6 11 
Interim dividend of 8s. per share, paid July, 1882. 11,917 12 0 
Dividend of 10s. per share for -year ending 31st De- 

cember, 1882, £14,897; amount transferred to reserve 

fund, £5,880 ; balance carried to profit and loss new 

account, £4, Py 6? er roe ey 24,853 8 3 


£57,722 16 10 


Balance, December 31st, 1881 . £4,035 15 10 
Gross profits for year ending 81st December, 1882, ” after 

payment of interest on current and other accounts, and 

making provision = bad and doubtful debts —_ income 

tax . . . o 7 . o 63,687 1 0 


oe 


£57,722 16 10 
Balance brought down . 


RESERVE FUND. 


31st December, 1881. Balance 
31st December, 1882, Amount transferred from profit and 
loss account . e e e ° e rs s . 


£100,000 0 0 


Examined and found correct, 
Davin Sairu, Chartered Accountant, Manchester, Auditor,” 


January 4th, 1883. 


The Chairman (Mr. William Armitage) in moving the adoption of the report, 
said the progress of the bank during the past year had been of the same mode- 
rate but constant kind as had marked its history from its commencement in 
1872. He briefly traced the course of the bank through the ten years since 
that period, and stated that the Board, after careful and anxious consideration, 
had now decided to propose an increase of dividend after making an increase 
of the reserve fund to £100,000. The favourable result on the year’s working 
had been helped by the recent rise in the value of loanable capital, but they 
were convinced that nothing would for any long period maintain the loan rate 
but an increase in the activity of trade. For the moment the low price of 
raw materials and some other circumstances pou ground for hope of such 
activity, but unfortunately several past years had begun with si hopes, 
which were not realised. After ome out the favourable features of the 
. figures of the report, he said they intended still to go on building up the 

— fund, to which the board attached great importance. Nonew es 

had been opened during the year, but the bank had now 24 offices, with 

very appliance for a greatly extended business. Having urged that the “ro 
holders had the power to make and maintain a on own dividends, the 

chairman pee the adoption fi the report, which was seconded by Mr. 


Goldschmidt, and passed unanimous! + It was moved by Mr. Noton, ts Ba 


by Mr, Jesse Haworth, and resolved unanimously, that the directors retiring 
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by rotation, viz., Sir Jos. O. Lee and Mr. W. E. Melland, be re-elected. The 
auditor, Mr. David Smith, chartered accountant, was also re-appointed ; and 
after a unanimous vote of thanks to the manager and other officers, moved 
by haa Ashworth, and seconded by Sir Jos. C. Lee, the meeting 
terminated. 


. 


HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, 
LIMITED, 


Rerort of the directors, presented to the shareholders at their forty-sixth annual 
general meeting, held at the. White Lion Hotel, Halifax, on Wednesday, 
the 24th January, 1883, 

“The directors havenow the pleasure to present to the shareholders the annexed 
statement for the year ending 31st December, 1882. The profit for the half- 
year, ending 31st December, 1881, including the balance of £2,784. 15s. 5d., 
carried forward at mid-summer (less income-tax paid £765. 3s. 9d.) amounted 
to £18,516. 8s. 2d., out of which a dividend of 12s, 6d. per share (£15,625) was 
paid, leaving £2,891. 8s. 2d. to be carried forward to the limited company as 
per account herewith. The directors are happy to report that the registration 
of ‘the bank, as a limited company, was duly completed with the unanimous con- 
currence of all the connections of the bank. The three directors who retire in 
rotation, in accordance with the 52nd Clause of the Company’s Deed of Settle- 
ment, are Alfred Arnold, Esq., Josiah Aked, Esq., and und Eastwood, Esq. 
The two former are eligible for re-election, and offer themselves accordingly ; 
but Mr. Eastwood, from increasing years and declining health, has tendered his 
resignation. The directors will be prepared at their annual meeting to recom- 
mend a suitable person to occupy the vacant seat at the board. The duty of 
appointing an auditor for the ensuing year devolves upon the shareholders at 
this meeting ; Mr. John Caw, the retiring auditor, offers himself for re-election. 
The dividend will be payable free of income-tax, on Thursday, the 1st February, 
and the warrants will be posted to the proprietors the day previous. 


LIABILITIES. 
Dr. 
Capital . e * . e . 
Reserve fund . « 4 e e . 
Credit balances and deposits . e . 
Rebate on bills, and interest on deposits . 
Notes in circulation . e e e 
Unpaid dividends . = . ‘ . z 
Profit and loss account, £34,031, 6s. 4d.—less mid-summer j 
Gee een Oe se 18,406 6 


£1,595,129 16 10 


£250,000 0 
150,000 0 
1,151,826 15 


. 


“eeoeeee 


~ SoCrNnNOS 


ASSETS. 


Cr. 
Cash, bills of exchange, and in bankers’ hands . £650,341 1 1 
Advances an current accounts . e . 934,620 1 8 
Stamps . ° ° ° ° ° ° ‘ 168 14 1 
Bank property at Huddersfield . . . 10,000 0 0 


£1,595,129 16 10 
ee nt 
YOu, XLIII, 13 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
To interim dividend for half-year ending 30th June, 1882 $15,625 0 0 
To dividend now proposed for half-year ending 30th 

December, 1882,. £15,625; balance carried forward to 

next account, £2,781. 6s. 4d. ose . . . ° 18,406 6 4 


£34,031 6 4 


Cr. 
By balance forward, 31st December, 1881. . . . 
By profit for the year ending 30th December, 1882, after 
making provision for badanddoubtfuldebts . << . 31,139 18 2 


£234,031 6 4 


£2,891 8 2 


I hereby certify that the foregoing balance-sheet contains all particulars 
required by the Company’s Act, and that I have examined the same with the 
accounts and vouchers relating thereto, and that it exhibits a true and correct 


view of the company’s 
Joun Caw, Auditor, 


Wa. Henry Rawson, Chairman, 

ALFRED ARNOLD, 

Jostan AKED, Directors, 
Jonatuan M. Locxwoop, 

Wma. D. Sxaw, 


James Bowman, Managing Director.” 
10th January, 1883. 


At the meeting (Mr. W. H. Rawson in the chair) the following resolutions 


were passed :— 

1. That the report of the directors now read, and which has been circulated 
amongst the proprietors, be adopted. 

2. That Alfred Arnold and Josiah Aked, Esqrs., the retiring directors, be and 
are hereby re-elected for the ensuing year, and that the best thanks of the 
meeting be tendered to Edmund Eastwood, Esq. (who ‘has retired from the 
board) for his valuable services as a direcfor for 13 years. 

3. t Frederick Eastwood, of Huddersfield, whom the directors strongly 
recommend as a fit and proper person to fill the vacant seat at the board, be 
and is hereby elected a director. — ; : 

4. That the cordial thanks of the proprietors are hereby tendered to the 
directors for their undiminished attention to the interests of the bank during 
the past year. 

5. That the best thanks of the meeting be given to the manager and officers 
of the bank for their valuable services and attention to its interests. 

6. That Mr. John Caw, the retiring auditor, be and is hereby re-elected. 

7. A vote of thanks to the chairman for his able conduct in the chair. 


NEW ZEALAND TRUST AND LOAN COMPANY. 


Ayn extraordi general meeting of the shareholders in the New Zealand 
Trust and Loan Company was held on January 24th, in the Board-room, 68, 
Cornhill. Sir Charles Clifford, the chairman of the company, presided, and said 
he had once again a very pleasant duty to perform. He had no doubt that most 
.of the shareholders would be aware that was an extraordinary meeting for the 
simple purpose of declaring a dividend. No report or accounts. were presented 
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{o the shareholders, that being reserved for the annual meeting. Notwith- 
standing that, however, he was happy to be in a position to inform the meeting 
that accounts had been prepared, and had been examined by the auditors, who 
had duly passed them, and certified that the company’s protits were amply sufli- 
cient to pay the usual interim dividend at the rate of 20 per cent. per annum. 
He was also glad to tell them that, unlike many other institutions, no provision 
had to be made for bad and doubtful debts. Thanks to the ability and sound 
judgment of the colonial officials, from Mr. Bowen downwards, the money had 
all been laid out in good paying securities, and there were no bad or doubtful 
debts of any kind. The dividend on the old ordinary shares having £5 paid, 
would be the same as formerly. The dividend on the new shares would be 
1s. 3d. per share. Two calls had been made on the new shares, but it was onl 
the first call that would rank for dividend on that occasion, but the second call 
would, of course, rank for dividend next July. Both the calls had been readily 
met and fully paid. The whole of the premium received on the new shares was 
carried to the reserve fund, and the shareholders would be able in future to par- 
ticipate more largely in'the profits. The Board were glad to think that they 
were on the issue of the new shares able to give the shareholders a bonus, and 
from the high premium to which they so rapidly went there must have been a 
good profit made. The accounts from the colony continued to be very. favour- 
able, and by the time the whole of the new capital was called up, on the Ist of 
July next, there would be ample and profitable employment for it. There was 
an increasing demand for money in the colony, and that was from various 
causes likely not only to continue, but to increase, so that there was no doubt 
that the company would be able to find full employment for all the additioual 
capital with which the shareholders might entrust the board. He would simply 
move the resolution :— That an interim dividend of 10s. share be now 
declared on the 20,000 old ordinary shares, and an interim dividend of 1s. 3d. 
- share on the 20,000 new ordinary shares of the company, and that the same 
payable, free of income-tax, in London on the Ist prox., and in New Zealand 
as soon as the manager may be able to fix after receipt of advices. The resolu- 
tion was then put to a show of hands and unanimously adopted. The chairman 
said that was really all the business to be transacted, but as Mr. Bowen, their 
manager, was present and would shortly be returning to New Zealand, he 
would be sorry to let the meeting separate without asking those present to give 
a vote of thanks to perhaps the most important factors in the company’s pros- 
perity—namely, the officials and staff, and he would simply ask the meeting to 
accord a hearty vote of thanks to all the officers and staff of the company 
Mr. Bowen downwards.” The resolution was carried by acclamation. Mr. 
Bowen thanked the meeting for the very hearty and unanimous vote which had 
just been accorded. He should be-leaving England for the colony next week, 
and should have very great pleasure in eonveying to those acting with him the 
kindly expression of the shareholders. When he left the colony the company 
had invested its money up to the full length of its tether. Arrangements 
were either completed or in progress for the full and profitable employment of 
all the new capital, at the same time he felt sure that the shareholders would 
not wish business to be pressed for the mere sake of getting it, but that all 
business undertaken should be sound, good, and likely to add to the stability and 
prosperity of thecompany. The preceedings closed with a unanimous vote of 
8 to the chairman and his colleagues. 


THE NATIONAL ‘BANK, LIMITED.’ 


Report ted to the proprietors at the ordinary annual general meeting, 
— Thureday, the 25th of January, 1883, at No. 13, Old Broad Street, 
ndon. 
“The Directors submit the following statement of accounts and the auditor’s 
ion” showing the position of the society on Saturday, the 30th December, 
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Balance-sheet, Saturday, 30th December, 1882, 


LIABILITIES, 


Capital pai 

Rest or Pativtied profits ‘invested i in new 8 per “cent. stool 

Notes in circulation ° 

Due by the bank on deposits and current accounts . ° 

Acceptances to bankers’ drafts and on security 

Net profits for the half-year, including £3,741. 83, 3d, 
bronght forward from the 30th June, 1882 . . 6 


ASSETS. 


Cr. 
Gold and silver coin at Irish branches . e 
Cash on hand and at the Bank of England . 
Government stock and Exchequer bonds . . 
Ditto for rest, per contra . 
Government stock lodged for Metropolitan vestry accounts 
United States Government bonds, Colonial Government 
bonds, and other stocks ‘ ° . 
Advances on securities at call and at short notice . . 
se on securities at sundry dates, and current 


unts . 

Bills d discounted . 

Bankers’ guarantee and securities held against acceptances, 
per contra . 

Bank were A in London, Dublin, and branches, freehold 

andleaschold . 2 «© © 


PROFIT AND LOSS ACCOUNT, 


Dr . 

Total expenditure at the head office and all the branches, 
including rent, taxes, salaries, &c., &c. 

Half-year's dividend to 31st December, 1882, " being lis. 
per share, or 11 per cent. per annum, payable on and 
after the 27th January, 1883 ° . 

Carried to rest or undivided profits . . . e 

Balance to credit of profit a loss new account «.« e 


aves brought from last account . 

Gross profits for the half-year ending the 30th December, 
after payment of interest, income tax, duty on circu- 
lation, and providing for bad and doubtful debts, 
£186,717. 19s. 2d. ; less rebate of interest on bills not 
due, £19, ee 


Balance to profit and loss new account . 


£1,500,000 0 
209,135 13 
1,643,855 0 
9,338,615 17 
21,137 15 


92,067 3 10 
£12,804,811 10 2 


£1,202,049 
531,282 
1,298,038 
209,135 
32,735 


ry 
i=) 
— 
So 


Coan" 


556,698 
2,078,172 


2,817,730 
3,792,578 


a C1 


8 

711 
21,137 15 6 
265,252 11 6 





£12,804,811 10 2 


—_—___— 


£79,116 3 7 


82,500 0 0 
3,137 0 8 
6,430 3 2 


£171,183 7 5 


£3,741 8 3 


167,441 19 2 


£171,183 7 5 
es 
£6,430 3 2 
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We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in said books and returns on the 30th day of December, 1882. 


Wituram Emmens, Chairman, 


H. F. Starrery, Deputy-Chairman, Directors. 
Apert H. Perre, 


W. G. Sum, Secretary. 


We have also examined the securities representing the investments of the 
bank, and found the same correct. 


JoHN ABRAHAM, 


P. J. Rocug, Auditors.’’ 
P. Maxwett, 


London, 16th January, 1883. 


The profit and loss account of the bank for the past half-year shows a balance of 
£92,067. 3s. 10d, available for distribution. ‘The board have declared a dividend 
at the rate of 11 per cent. per annum, or lls, per share (£10 paid) for the half- 
year, payable on and after Saturday, the 27th instant. The income-tax on the 
dividend is paid by the bank. The dividend absorbs £82,500, leaving a balance 
of £9,567. 3s. 10d., of which amount!£3,137. 0s. 8d., being at the rate of 3 per 
cent. per annum on the rest or undivided profits, has been carried to that 
account, and £6,430. 3s. 2d. to profit and loss new account. The rest will now 
stand at £212,272. 14s. 2d. The board have to report the opening of a metro- 

litan branch of the bank at Willesden, and of a branch at Parsonstown, King’s 
County. The sub-office at Doneraile, Co. Cork, has been made a permanent 
branch. The directors who retire by rotation this year are the Right Honour- 
able Viscount Monck, Henry Francis Slattery, Esq., and the Right Honourable 
Robert Bourke, M.P., who, being eligible, offer themselves for re-election.” 

Mr. William Emmens, chairman, presided at the meeting. The report having 
been taken as read, the chairman, in moving its adoption, said the note circula- 
tion at the 31st December stood at £1,643,855, an increase of £176,000 over the 
corresponding period of 1881. He might here state that on the 4th November 
last the note circulation of the bank was £1,899,056, the highest point on record 
since it was established. The very high prices obtained for live stock might 
largely account for this. The current accounts and deposits also exhibit an 
increase of just £766,000 as compared with this time twelvemonth, and of 
£426,000 as compared with last year, and £397,000 in excess of December, 
1876, the best year hitherto in this respect, when the amount was £8,941,892. 
The increased resources applied generally to nearly all the branches of the 
establishment, and might be largely attributed to the enhanced a presee for cattle, 
sheep, pigs and butter, and partly to the new accounts opened since the bank 
came under limited liability. From the money point of view it might be inferred 
that the very heavy loss which has fallen to the tillage, especially the potato crop, 
had been largely made up by the profits accruing to the grazing interests. 
confirmation of this statement he had been advised that on the export trade 
alone of Ireland in the year 1882, no less a sum than over two millions sterling was 
realised through the high prices obtained for live stock, and by the increased 
sales consequent upon the tempting prices which ruled the markets. This was 
so much fresh money imported into Ireland, outside the accumulations for the 
high prices paid by home consumers on meat, butter, kc. The assets immedi- 
ko = available for the total liabilities to the public on the circulation, current 
accounts and deposits amounted to 38 per cent. (exclusive of the reserve), and 
the maintenance of so large a proportion a agaes Aa wa to secure the con- 
fidence of the customers and the general public. e bank premises account, 
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after deducting the usual writings off, showed an increase of £2,572 over the 
last half-year, occasioned by the new branches. This item, which had been 
before explained, formed a very valuable asset, in fact, an inner reserve, as the 
buildings would, according to the last estimate, readily realise very many 
thousands in excess of the sums they stand at in the books, There was alsu an 
increase in the general expenses of £382 over the June half-year, and of £5,000 
as compared with December, 1881, owing principally to exceptional charges 
during the half-year on account of the change to limited liability, ‘The profit 
and loss account, £92,076—including £3,771 brought over from the last account 
—showed net earnings for the half-year at £88,326, or £2,300 more than at the 
corresponding date of last year (1881); and, taking into account the exceptional 
increase in the expenses and other causes, there was proof afforded of a sub- 
stantial advance in the earning powers of the bank. These facts and fi 
fully attested the strong position to which the bank had attained, and the 
increase of nearly one million sterling in the resources during the past year 
afforded the best evidence of the expression of confidence which the public con- 
tinued to place in the establishment. The year thus opening a largely-increased 
means of earning, and the interests of the bank being so interwoven with the 
prosperity of the agriculturists and industries of Ireland, it would be the 
pleasure and duty of the directors to afford them all reasonable accommodation 
consistent with safety, and with an active demand for money there would be 
every hope for a successful future. Mr. H. F. Slattery (deputy-chairman) 
seconded the adoption of the report, and a discussion followed. Mr. Duffy 
could not participate in the congratulations addressed to them by the chairman, 
and commented on the gross profits for the year being under 19 per cent. Mr. 
Cadogan pointed out that the London and Westminster Bank had only nine 
metropolitan branches, whereas this bank had ten. He wanted to know if the 
Irish branches were starved to develop the London business, The Chairman, 
in reply, said the London branches were always held subsidiary to the Irish 
demands. Neither for development nor utilisation did the London branches 
require to draw anything, but in the absence of a demand in Irelend the money 
had to be utilised. The report and accounts were unanimously adopted. The 
Right Hon. Viscount Monck, Mr. H. F. Slattery, and the Right Hon. Robert 
Bourke, M.P., were re-elected on the board of directors, and the usual formal 
votes terminated the business. 


THE BIRMINGHAM BANKING COMPANY, LIMITED. 


Rerort of the directors to the shareholders at the seventeenth general meeting, 
held at the Queen’s Hotel, Birmingham, on Thursday, the 25th January, 
1883. 

“In presenting the seventeenth annual report, the directorshave great satis- 
faction in congratulating the proprietors on the result of the business of the past 
year. After making ample provision for bad and doubtful debts, and allowance 
for rebate on bills current, the net profits for the year ending the 31st 
December, amount to £58,656, 13s. 4d., to which has to be added the amount 
brought forward from the previous year, viz., £2,026. 6s. 3d., making a total 
disposable sum of £60,682. 19s. 7¢., which has been appropriated as follows :— 
Dividend of 20 per cent. per annum for the half-year ending 30th June, 1882, 
paid Ist August, £28,600; dividend of 20 per cent. per annum for the half-year 
ending 81st December, payable Ist February next, £28,600; bank premises 
redemption fund, £500; balance carried forward to next account, £2,982. 
19s. 74.—£60,682.:19s. 74. The paid-up capital is £286,000, and the guarantee 
fund £312,000. The directors who retire on this occasion are Messrs. Horton, 
Lea and Lowe, who, being eligible, offer themselves for re-election. Mr. Philip 
Henry Muntz, M.P., also retires, but does not offer himself for re-election, 
finding it impossible, ne | to increasing age and absence from Birmingham, 
to attend the meetings of the directors. The auditors, Messrs. Carter and 
Carter, also retire from office, but are eligible for re-election. 





The Birmingham Banking Company. 
Balance-sheet, 31st December, 1882. 


ds LIABILITIES. 
Proprietors’ ca) cage, 38 viz., 57,200 shares, €5 per sharepaid . £286,000 0 
Guarantee fun 312,000 0 
Due by the bank on current, deposit and other accounts - 2,583,582 16 
Seven-day and other drafts . 13,891 9 
Balance, being a i profits carried forward to 
next account . e e e ° . . . 2,982 19 
£3,148,457 6 4 
ASSETS. 
Cr. 
Cash in hand at the Bank of England, with agents and at 
notice . £760,896 6 9 
Investments on account of | guarantee fund :—Government 
annuities, £4,865; India 4 per cent. stock, £15,000; 
India 4 per cent. ‘debentures, £8,000; East Indias“ B” 
annuities, £25,000 ; Canada government bonds, £23,500; 
ee government bonds, £10,000; borough of Bir- 
ham bonds, £5,100 ; City of London hase amaned 
tee £10,000. ti‘ 101,465 0 0 
Bills of exchange ‘ . 586,038 14 4 
Due to the bank on current and other accounts . " 1,610,370 7 9 
Bank premises. freehold at 13 branches, and leasehold at 
Birmingham, and bank furniture, £106,995. 15s. 7d.; less 
amount at credit of ares ae escaietiane fund, 
£7,308. 198. 1d. ‘ ° . . 99,686 16 6 


£3,148,457 5 4 


ee eee 
James Lzerox, General Manager. 


We have examined this account in detail with the books and vouchers of the 
bank, and in our opinion the same exhibits a true and correct statement of the 
company’s affairs. We have satisfied ourselves of the correctness of the items 
of cash and bills of exchange in hand, and that the securities held on account 
of advances and loans to customers, ‘and the securities for the reserve fund, are 
in accordance with the books, accounts, and articles of the bank. 


Carter AND Carrzr, Auditors.” 


The Chairman, in moving the ado » per of the report, said all the alterations 


in the report, as compared with that of last year, were in the direction of pro- 
gress. The profit for the last year was slightly larger than that of 1881, and 
with the amount brought forward enabled them to carry forward £900 more 
than on the Ist of January, 1882. He was sure they would share the regret 
with which he received to-day the intimation that Mr. P. H. Muntz, M. Toming 
announced his inability to'continue one of the directors of the bank. 

to the balance-sheet, they would see that the amount due on deposit a 
was £67,898 larger than on the Ist of January, 1882. The deposits had been 
increasing steadily since the amalgamafion of the banks, the increase since 
May, 1880, being no less than a quarter of a million, in round numbers. Mr, 
Zaccheus Walker seconded the motion, which was carried, and the retiring 
directors, who offered —— Ld re-election, were te-clected. A vote of 
thanks having been passed to Mr. P. H. Muntz, M.P., on his retirement from 
the board, that gentleman de ht to the effect that he would gladly have 
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remained one of the directors, but he was unable, by reason of his precarious health 
and advancing years, to attend to the work. He held large shares in the 
bank, and felt confident that if the same course of management were taken in 
the future as had been pursued in the past, it would continue to make progress. 
A vote of thanks to the chairman concluded the business of meeting. 


THE OLDHAM JOINT STOCK BANK, LIMITED. 


Rerorr of the directors submitted to the proprietors at the third annual general 
theeting, held in the Town Hall, Oldham, on Thursday, 25th January, 1883. 

“The directors have much pleasure in presenting to the ee the annexed 
statement of accounts of the bank forthe year ending 30th December, 1882, on 
reference to which it will be scen, that after payment of interest on customers’ 
accounts, allowing rebate on undue bills, and making provision for bad and 
doubtful debts, there is a gross profit (including the balance, £307. 2s. 10d., 

m last account) of £9,207. 3s. 6d,, from which has to be deducted 
£4,032. 17s. 10d. current expenses for the year, leaving a net profit of 
£5,174. 5s. 8d. at the credit of profit and loss account. The directors recom- 
mend the ype of this sum as follows :—Interim half-yearly dividend 
at the rate of 5 per cent. per annum, free of income-tax, paid to the proprietors 
in July last, £1,143. 10s. ; dividend to be now paid at the rate of 5 per cent. per 
annum, £1,143. 19s. ; to credit of reserve fund, £2,000 ; balance to next account, 
£887. 6s. 84.—£5,174. 5s. 8d. In June last a branch of the bank was opened in 
Rochdale, with sub-branches in Wardle and Castleton, and by arrangement the 
business and premises of the Rochdale Joint Stock Bank, Limited, in these 
places were acquired upon favourable terms; the results, so far, have proved 
highly satisfactory. In consequence of the opening of the Rochdale branch, 
the directors elected James Heap, Esq., toa seat at the board, and in accordance 
with the articles of association, he, along with Messrs. John Lees and John 
Taylor, retire at this meeting, all of whom are eligible and recommended for 
re-election. The auditor, Mr. David Smith, now retires and will be recom- 
mended for re-election. 


Balance-shest, 30th December, 1882. 


LIABILITIES, 


Dr. 
Capital subscribed . : . . . £457,400 
Capital paid up . < e A é fs i ee £45,740 0 
Reserve fund . : ° , 5 . ; : : 2,000 0 
Account due by the bank on current and deposit accounts . 388,192 6 
Profit and loss account, £5,174. 5s. 8d. ; less interim divi- 
. dend, paid in July, 1882, £1,143, 10s, . .«. . 4,030 15 


£439,963 2 0 
ASSETS. 


Cr. 
Loans to customers, bills discounted, &. . £269,277 0 
Bank property account . . - “Daple 8,209 10 
Investments—Liverpool corporation gtock . : 19,500 0 
Purchase of Rochdale Bank. Z e ; ’ 2,000 0 
Loans on stocks and other securities . . ° ° ; 51,189 8 
Cash in hand, at Bank of England_and with London and 

country bankers , 2a Ce. a a ee 89,796 2 11 


£439,963 2 0 
aa ne 


ecow* 





Foreign and Colonial Government Trust Company. 201 


io PROFIT AND LOSS ACCOUNT. 
General expenses, including rents, taxes, salaries, station 
London agent’s charges, &c. . ° e 4 e oe £4,032 17 10 
Interim dividend paidin July . . «6 «. « e 1,143 10 0 
Dividend to be now paid, £1,143. 10s.; reserve fund, £2,000 ; 

balance to next account, £887, 5s. 84. e e e 4,030 15 8 


£9,207 3 6 
——— 


Cr. 

Balance at 3ist December, 1881 . el tee eek a 
Gross profits for the year 1882, after payment of interest 
to customers, allowing rebate on undue bills, and pro- 
viding for bad and doubtfuldebts . . . « .« 8,900 0 8 
£9,207 3 6 
POR si sat AME DAYS 
I have examined the oe balance-sheet and profit and loss accounts. 
They are, in my opinion, full and fair accounts, and properly drawn up so as 

to exhibit a true and correct view of the company’s affairs, 


Davin Smitn, F.C.A., Manchester, Auditor.” 


£307 2 10 


Oldham, January 5th, 1883, 


The Chairman of the board, Mr. Joseph Clegg, presided at the meeting, and 
in moving the adoption of the report, said the business of the branch had very 
much increased during the past year, the deposits of the bank having increased 
by over 80 cent., which showed the bank had gained the confidence of the 
public. A beenahs of the bank was opened at Rochdale in June last, and James 
Heap, Esq., had been elected toa seat at the board. The profits of the bank 
would admit of a larger dividend than 5 per cent., but the board thought it 
more desirable at present to increase the reserve fund, and thereby — 
nently strengthen the bank’s position, than to increase the dividend. He said 
the policy of the board is to make the bank strong, and the only way to 
attain that object is by steadily increasing the reserve fund. He reminded 
the shareholders that they could very much assist in developing the bank’s 
business, and appealed to those shareholders who had not yet opened accounts 
to give their early co-operation and assistance, assuring them that they would 
be as well and as confidentially served in their own bank as in any other 
in Lancashire. The retiring directors—John Lees, James Heap and John 
Taylor—were re-elected. David Smith, of Manchester, was re-elected auditor. 
A very complimentary vote of thanks was passed to Mr. Whyte, the general 
manager, for the efficient way he had conducted the business of the bank ; 
and a vote of thanks to the chairman closed the meeting, 


FOREIGN AND COLONIAL GOVERNMENT TRUST COMPANY, 
LIMITED. 


Report presented to the shareholders at the fourth annual general meeting, 
held at the Cannon Street Hotel, on Thursday, the 25th day of January, 
1883. 

“The nét amount of income received during the past year, as shown in the 
annexed account, after deductior. of income tax, is £136,900. 8s., to which must 
be added the sum of £2,313, 12s. 5d. brought forward from last year, making 
a total sum available for distribution of £139,214. 0s, 5d., as i 
£134,375. 10s. 1d. shown in the last report. The board recommend that this 
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sum be distributed as follows :—On the preferred stock dividend at 5 per cent. 
for the year, viz.: interim dividend for the half-year ended July 10th, 1882, 
already paid, £30,061. 7s. 9d. ; dividend for the half-year ended 10th January, 
1883, £30 061. 7s. 94.—£60,122. 15s. 6d. On the deferred stock interim dividend 
at the rate of 5 per cent. per annum paid on account for the half-year ended 10th 
July, 1882, £27,668. 17s. 9d. ; proposed dividend at the rate of 9 per cent. per 
annum for the half-year ended January 10th, 1883, being, with the above 
interim payment, a dividend of 7 per cent. for the year, £49,803. 19s. 1ld.— 
£77,472. 17s. 8d.; carrying over a balance of £1,618. 7s. 3d. Total, 
£139,214. 0s. 5d. It will be observed, on reference to the list of securities, that 
the £71,600 Alabama 8 Per Cent. Gold State Bonds, 1870, which have for many 
years been in default, and which were acquired by this company from the old 
trusts at 8 per cent. of their face value, have been converted into certificates of 
the Alabama Coal, Iron, Land and Colonization Company, Limited, formed by 
nearly three-fourths of the bondholders. The object of the Land Company is 
to manage and develop certain lands ceded by the state of Alabama, in satisfac- 
tion of the bondholders’ claims for principal and interest; new capital repre- 
sented by A shares having been subscribed for the purpose by the public and 
certain bondholders other than this company, the board having been advised that 
they could not legally contribute thereto. By this arrangement this company 
has received in exchange for the state bonds, certificates of the Land Company 
representing a nominal value of £94,512. The certificates of the Land Com- 
pany are entitled to 70 per cent. of their proportion of the proceeds of sale of 
the lands. In addition to its proportion of the Land Company's certificates, 
this company has also received 1,074 B deferred shares of £1 each fully paid up 
of the Land Company, entitling it to a share of the property of the Land Com- 
pany remaining after satisfaction of the working capital secured by the A shares. 
The first of the instalment coupons on the certificates held by this company, 
amounting to £716, has already been paid, and the directors are hopeful that 
the Alabama security, at one time valueless, will eventually prove remunerative. 
The $50,000 or £10,000 City of New Orleans 7 per Vent. Bonds, 1869, which 
were taken over by the company from the old trusts at 26 per cent., and which 
have been in default for many years, have been sold at a profit of £7,233, 15s. 9d., 
and the proceeds have been re-invested in dividend-paying securities. In 
consequence of the unsettled state of affairs in Egypt, the trustees and directors 
have largely reduced the company’s holding in the securities of this country, by 
selling at a considorable profit £6,350 Turkish 5 per Cent., 1854 (Tribute Loan), 
£56,000 Egyptian Government 4 per Cent. Unified Bonds, £50,000 Turkish 4} 
per cent., 1871 (Tribute Loan), and £40,500 Egyptian 5 per cent. 1870, Daira 
Sanich Bonds, the proceeds of which have been re-invested in other securities. 
The £9,400 Uruguay 2} per Cent. Consolidated Bonds, 1874, have also been sold 
at a large profit, and the proceeds re-invested. The result of these sales, 
including the profit realised on bonds which have been drawn, has added a sum 
of £25,402. 0s. 8d, tu the credit of capital reserve account. The actual cash 
profit realised on capital account since the formation of the company is 
£159,263. 8s. 7d., as shown in the annexed account. At this meeting the fol- 
lowing directors, viz., R. Jacomb Hood, Esq., Colonel the Honourable E. H 
Legge, and Robert Monckton, Esq., retire by rotation, but are eligible and offer 
themselves for re-election. The auditors, Messrs. Price, Waterhouse, & Co., and 
Mr. J. W. Richards Adams also retire, and offer themselves for re-election. 


Dr. Balance-shect, 10th Jaiuary, 1883. 
Nominal capital, viz.:—Preferred stock, £1,249,991. 15s.; 

deferred stock, £1,249,991, 15s. —£2,499,983.:10s. Of 

which there has been issued, preferred stock, 

£1,202,555. 10s.; deferred stock, £1,106,755. 10s. . £2,309,211 6 0 
Capital reserve account—-as per last balance sheet, 

£133,861. 7s. 1ld.; gain on investments sold and paid 

off this year, £25,402. 0s. 8d. . ; : F , P 159,263 8 7 


Carried forward . . . $2,468,474 8 7 
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Brought Sree . : : £2,468,474 8 7 

Sundry outstanding accounts. pate SPP 1,325 0 0 

Unclaimed dividends . 2 246 13 3 
Net revenue account, £139, 214. 0s. bd. ; less interim 
dividend paid July, 1882, viz.:—Preferred  st..ck, 
£30,061. 7s. 9d.; deferred "stock, £27,668. 178. 94.— 

£57,630. ds. 6d. e ‘ . ~ ‘ “ m . 81,483 14 11 


“ £2,551,529 16 9 
". —= 

Investments—at cost . : 2 = . . = . £2,454,872 11 4 
Office furniture . : : : : : ; ; : 300 0 0 
Cash at bankers . : : ° : : : 3 : 96,357 5 56 


£2,551,529 16 9 


Revenue Account from 10th January, 1882, to 10th January, 1883. 


Rent ‘of offices and strong rooms ‘“ , ‘ ‘ ; £635 12 
Salaries. : ; é : . 4 2,149 6 
Office and genoral expenses 509 0 
Trustees’, directors’, solicitors’, and auditors’ remuneration 3,899 19 
Bank commission k : ‘ ‘ e ‘ 250 0 
Balance, net revenue . ‘ . ‘ " F J 136,900 8 


ocacncg 


£144,344 6 11 


Cr. 
Income from investments . F : : £143,559 12 1 
Interest on bank aenertsies £658. 18s. 4d. ; transfer fees, 

£125. lis. 6d. . ‘ ° . ' 784 13 10 


£144,344 5 11 


Dr. APPROPRIATION OF REVENUE, 


Dividend at 5 per cent. on preference capital for 12 months, 

viz.: interim dividend for 6 months, £30,061. 7s. 9d. ; 

dividend for 6 months to January 10th, 1883, 

£30,061. 7s. 9d. £60,122 15 
Interim dividend at the rate of 5 per cent. per annum on 

deferred stock paid for 6 months to July 10th, 1882 : 27,668 17 
Proposed dividend at the rate of 9 per cent. per annum on 

deferred stock for the last half-year, making with above 

intcrim payment a dividend of 7 per cent. for the ert 49,803 19 11 
Balance carried to next account : : 1,618 7 38 


£139,214 0 5 


Cr. PEED CARERS 
Balance from last account . : ‘ f F ; : £2,813 12 6 
Net revenue forthe ycar . : : ; ° ; : 136,900 8 0 


£139,214 0 6 
G. W. Curriz, Chairman. 
Rosent B. Roser, Secretary. 
Company’s Offices— 
8, Throgmorton Avenue, 
London, E.C., 12th January, 1883. 
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We have examined the foregoing accounts with the books and vouchers of 
the company, and certify them to be correct, 


Price, Warernovse, & Co. e : 
J. W. Ricuarps ADAMs, } Auditors.” 


Mr. G. W. Currie (chairman) presided at the meeting, and said:—The 
time has come round again when the duty devolves upon me of moving the 
adoption of the annual report and accounts. On this occasion it is a very 
pleasant duty, for the report speaks of a result which I am sure you will all 
think highly satisfactory. It is even better than last year’s, because the income 

. has increased, and consequently the dividend on the deferred stock has 
increased from 6} per cent. to 7 per cent. on the year. The interim dividend, 
as you know, was at the rate of 5 per cent., and you willsee with regard to the 

reference stock that it stands in an unexampled position of security. There 
is actually nothing on the market equal to it. You have 5 per cent. stock 
secured with an enormous margin of income. Only £60,000 is required to pay 
the 5 per cent. with an income of £139,000 to pay it with, As to the deferred 
stock this year it pays 7 percent. Itis a stock ofa comparatively more specu- 
lative nature, i as. to future probabilities, which I think are very promising, 
every gentleman will be able to judge for himself by reading the list of 
securities, which is printed in full. The total income available for distribution 
is £139,303, against £134,375 last year. The increase in income arises from 
the fact that the board have carried out what they told you last year they 
would do ; that is to say, they have realised to a large extent securities which 
were not bearing interest, and have invested the money in dividend-paying 
securities, and also by the investment of the profits we have made by the sale 
of other securities. It appears in the balance-sheet under “capital reserve 
account, £159,263.” With regard to that which is called “ capital reserve 
account,”’ I think it is rather a misnomer. In fact, we have no such thing as 
capital reserve account in this company. It is simply a convenient name. It 
should be called ‘‘ capital profit and loss account,’’ but the other is a convenient 
name for the fund to which profits on sales can be carried, and if there is any 
loss from that source it can be debited to that account. I think to call it 
capital reserve account has given rise to a curious misunderstanding as to what it 
means in the mind of one shareholder, who says he intends to move a resolution to 
invest this fund in a peculiar kind of security, which bears a low rate of interest 
and commanding an exceptional degree of security, as if that would be a 
reserve or guarantee on the other stocks. It would be ridiculous to entertain 
that. It is invested in precisely the same securities as the other portion of our 
capital. We have a certain proportion of our capital invested in low-paying 
securities at 4 per cent. It may be a question open for discussion as to how 
far it would be politic to increase the capital in low-paying securities, It 
would not answer our purpose to do it to any large extent, because to invest 

— at 4 per cent. when we have to pay 5 per cent. to the preferred share- 

holders means only 3 per cent. for the deferred stock, and I do not think that 
would be satisfactory to the deferred stockholders. Turning to the capital 
account, it is satisfactory to know that we have made a rough valuation of the 
stocks we hold, and it appears that they are worth at actual present prices 
£306,000 more than the price at which they stand in our books. (Applause.) 
We have got £330,000 on the credit side, against £24,000 on the debit side, 
leaving a total book profit of £306,000. We could not go and sell all these and 
realise £306,000, owing to the difficulty we should find in getting good securities 
in which to reinvest it. The process goes on as opportunity offers, and you 
will see this year we have made a profit of £25,402 by the sale of certain stocks 
over the value at which they were in our books. The securities which pay no 
interest have been reduced to a very small amount, and they only now repre- 
sent a cost price of £15,824. Then with regard to the Alabama State Bonds 
in last year’s report, we stated that we have agreed to exchange the Alabama 

State ds for certificates of a company which has undertaken to work the 

land given by the State of Alabama in exchange for the bonds, That is 
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rogressing satisfactorily, and there are three paragraphs in the report about 
tt. A member of this board is on that board, po yoo give full detailed 
explanation if it was desired. We think that what at one time ap to be 
quite worthless has now come into value, and that we shall get back the whole 
of our capital. We have received an instalment of £716, which is returned 
capital. You will see what we say about New Orleans, that “‘ the 50,000 dollars, 
or £10,000 City of New Orleans Seven per Cent. Bonds, 1869, which were 
taken over by the Company from the old trusts at 26 per cent., and which have 
been in default for many years, have been sold at a profit of £7,233. 15s, 9d., 
and the proceeds have been re-invested in dividend-paying securities.” Of 
Uruguay bonds we held the nominal amount of £4,900, and we held at 29}, 
but on the 12th December last we sold them at 41}, realising a large profit, 
which has gone to the capital account. As to Egyptian stock, we had rather 
a scare last summer, and were doubtful as to what might happen. Egypt is 
one of the few countries left which afford a favourable field for investment in 
foreign stocks, and it has been one of our mainstays, and there did appear a 
matter of uncertainty as to what was to be done. We felt a certain amount 
of alarm, and we thought it was incumbent upon us to reduce our holding in 
that country. Of course it is easy to be wise after the event, and it turned 
out that we made a mistake when we parted from the Unified Stock ata 
lowor figure than they have since gone back to. We, however, made a profit 
by the sale. As to the Turkish, I .think we stated at the last meeting that 
having done rather badly by Turkish in the past we were inclined to remain 
for a certain time interested in those which appear to be the best, and we 
went into Turkish ’58 and ’62. That has answered extremely well, because 
our original nominal amount in the 58 was £36,000, which cost us £9,913, 
and it was registered and converted into new stock, and it is now worth 
£10,887, showing a profit of £974, in addition to which we have received £217 
for interest. With regard to the ’58 and ’62, the original nominal amount, 
£22,000, cost £4,984. It is now converted into new registered stock at 
£16,300, at the present price of 32}, showing a profit of £312, and we have 
received £105 14s. 6d. interest. They are redeemable at 66. The Louisiana 
Seven Cent. Consolidated State Bonds were acquired from the old trust at 
45, and have been sold at 66 in New York, or equal to about 674 per cent. 
London terms. We have kept the coupons and can receive 2 per cent. at any 
time, but there is a suit going on and we may get more. I do not know that 
I need go more into detail or trouble you with any further particulars, but we 
shall be happy to answer any questions. There has been an increase in the 
income tax this year. (Laughter.) That does not affect the preferred stock, 
but it falls entirely upon the balance which is left for the deferred stock. But 
they receive such a good dividend this time that probably they will not feel 
it so severely. I will now move that the report and accounts be received and 
adopted, aud that the dividends therein recommended be and the same are 
hereby declared. The motion having been put and carried, Colonel the Hon. 
E. H. Legge and Messrs. R. Jacomb Hood and R. Monckton, the retiring 
directors, were re-elected, as were also the auditors, Messrs. Price, Waterhouse 
and Oo., and Mr. J. W. Richards Adams, The proceedings closed with the 
usual vote of thanks to the Chairman. 


MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors made to the shareholders at the half-yearly ordinary 
general meeting, held at Manchester, on Friday, the 26th January, 1883. 

‘* The directors have pleasure in presenting to the shareholders the annexed 
state ent of accounts for the half-year ended 31st December, 1882, on reference 
to which it will be seen that, including the balance of £7,440. lls. 3d. brought 
forward from the previous half-year, there is now a net profit of £66,543. 
6s. 9d. to be appropriated. The year Ma propose to deal with this amount as 
follows :—£10,000 to reserve fund—thus raised to $470,000; £61,472 18s. 9d. 
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to pay a dividend at the rate of 15 per cent. per annum, and to provide for 
income-tax ; £5,070. 8s. to be carried f forward to the profit and loss account of 
the present ‘half-year—total, £66,543. 6s. 9d. It is with great regr:t that the 
directors have to announce that their esteemed colleague, Mr. Richard Buckley, 
has, owing to failing health, been obliged to resign his seat at the Board. Mr. 
James Frederic Buckley, of Greenfield, has been appoiuted a director in his 

lace. According to the 141st clause of the Articles of Association, the follow- 
ing gentlemen now retire from the direction, but are eligible and offer themselves 
for re-election: —Mr. James Frederic Buckley, Mr. Edwin Hilton, Mr. George 
Oliver, and Mr. William Tunstill. 


Balance-sheet, 31st December, 1882. 


Dr. LIABILITIES. 
Capital—being £15 per share on 44,000 shares . £660,000 0 
Reserve fund. ‘ ‘ 460,000 0 
Unpaid Dividends. ‘ ; P a 2 ; 4,559 15 
Rebate of billsonhand . : ‘ 16,840 15 
Unappropriated profit, as below. . 2 66,543 6 


£1,207,943 17 
Due by the bank on current, — - other accounts . 5,722,616 17 
Acceptances by the bank . ° ° . 462,865 1 


awe Ccowoeo 


£7,393,425 15 10 

Cr. ASSETS. ————— 

Cash on hand, at call, and at short notice . £1,501,543 18 10 
Bills of exchange, advances on current accounts, and loans 
on securities, including customers’ lita hes on the bank’s 

acceptances. - 5,608,074 9 10 

Investment in Consols : : §224, 930. 98. 8d. at 90. 202,437 9 0 
Bank property account : premises in Manchester and branch 

Offices . es ° ° e ° ° e e 81,369 18 2 


£7,393,425 15 10 
a 
Dr. Profit and Loss Account, 30th June to 31st December, 1882. 
Dividend of £1. 2s. 6d. hens — and provision for income 


tax. ° £51,472 18 9 
To reserve fund . ; . 10,000 0 0 


Balance carried forward : 5,070 8 0 


£66,543 6 9 


ee eT 

ol 30th June, 1882 . ‘ $7,440 11 3 
Gross profit for the half-year, after making provision for 
bad and doubtful debts £84,934. 2s, 4d., less expenses at 
head office and branches, directors’ and auditors’ remu- 

neration, and bonus to the officials £25,83 16s, 10d, s 59,102 15 6 


—— 


£66,543 6 9 


Epwrm Hirton, Chairman. 
Hveu Birtzy, Deputy Chairman. 


J. F, Bucxuey, 
Gero. O.ivgr, } Directors. 


Geo. InuinawortH, Manager. 
We have audited the accounts of the Manchester and County Bank, Limited, 
and hereby certify that, in our opinion, the balance sheet is properly drawn up, 
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so as to exhibit a true and correct view of the state of the Company’s affairs, as 
shown by the books of the Company, 


Broome, Murray, & Co., Auditors.” 
Manchester, 12th January, 1883, 


UNION BANK OF AUSTRALIA, LIMITED. 


A sPECIAL general meeting of the shareholders was held on Monday, the 29th 
January, at No. 1, Bank-buildings, Lothbury, for the purpose of receiving the 
report of the directors, and of supplying the vacancies in the Board. Mr. 
William Fanning was in the chair. The Manager (Mr. W. R. Mewburn) read 
the report and balance-sheet, which was as follows :— 

** The directors have much pleasure in presenting the accounts of the bank as 
on 31st August, duly certitied by the auditors, and in reporting that the result 
of the half-year’s business is very favourable. After amply providing for every 
bad and doubtful debt, the profits have admitted of the declaration of a dividend 
of £1. 15s. per share, and a bonus of 5s. per share for the half-year, being 
together at the rate of 16 per cent. per annum, and of the transfer of £50,000 to 
the reserve funds. This latter appropriation is in pursuance of the policy 
recommended at the annual meeting in July last, and the total of the reserve 
funds is thereby increased to £880,000. The past year has not been favourable 
either to the pastoral or agricultural interests of the colonies. A severe drought, 
now terminated, prevailed over the greater part of Australia, causing serious 
loss of stock in some districts; the value of wool, however, has been well main- 
tained. The grain harvest also proved deficient, and the prices obtained in the 
home markets for consignments have not been satisfactory. The directors’ 
latest advices from the general manager report that money is in active demand, 
and that the business of the bank at all points is healthy and safe. The direc- 
tors regret to state that ill-health has deprived them of the services of two of 
their colleagues, Robert Campbell, Esq., and Edward Huth, Esq., who have 
resigned their seats at the Board. The vacancies thus created have been pro- 
visionally filled by the directors, in accordance with the deed of settlement, by 
the appointments of William Oswald Gilchrist, Esq., of the firm of Messrs. 
Gilchrist, Watt, & Co. of Sydney and Charles Par: ury, Esq., of the firm of 
Messrs. Parbury, Lamb, & Co., of Brisbane, both of whom now offer themselves 
for election. The directors have again to express generally their entire satisfac- 
tion with the energy, ze»l, and fidelity of the staff here and in the colonies; but 
it is to the heads,of departments, and especially to the inspector and general 
manavzer, to the chief otlicer in New Zealand, and to the London manager, thut 
the acknowledgments of the proprietors are due. The annexed balance-sheet 
presents a net amount of profits of £191,257. 13s. 10d., out of which the sum of 
£50,000 has been transferred to the reserve funds, and the balance, viz., 
£141,257. 138. 10d. is available for division. Of this the dividend and bonus 
will absorb £120,000, and leave £21,257. 18s. 10d. to be carried forward. The 
dividend warrants will be transmitted by post on 31st instant, and the dividend 
and bonus will be payable in the colonies at such time as the general manager 
shall fix after receipt of telegram.. 


Balance-sheet 31st, August, 1882. 


LIABILITIES. 
Capital, £4,500,000 : less reserve liability, £3.000,000, paid up £1,500,000 0 
Reserve funds—Balance at 28th Feb., 1882, £830,000; 

amount transferred from this half-year’s profits, £50,000, 880,000 0 
Circulation ° . ° e P ° ° ° e 372,031 0 
IES 3-7) bo, unt, tee cagh Aetn Secheo*s¢hdien vite Ge 
Bills payable and other liabilities (including reserves held 

against doubtful debts) ee foennsbast .Oecfn ahd’ tie alee 
Balance of undivided profits . . . . « » 141,257 13 10 


£12,116,601 14 4 
= 
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ASSETS. 


Specie on hand, and cash balances. é ‘ 3 . £1,277,420 
Bullion on hand and in transitu . ‘ ° . e ° 87,366 
Money at call and short notice in London . ° . ° 135 000 
Government securities é e 620,940 
Bills receivable, loans, and other securities at London 

office ° 1,427,470 
Bills discounted, bills receivable, ‘loans, and. other securities 

at the branches e ° ° ° ° - 8,292,453 
Bank premises and property Os Mi y aM fe cl 276,950 


ee 


- orp tJ) oor 


£12,116,601 
a en 
STATEMENT OF PROFITS. 
Balance of undivided profits at 28th February, _ E £134,135 17 3 
Out of which a dividend and bonus were declared of . 120,000 0 0 


Leaving a balance of . 14,135 17 3 
Profits of the ne half-year, after making provision for all 
bad and doubtful debts, £250,184, 19s. 7d. Less— 
remuneration to the local directors, and salaries and 
allowances to the colonial staff, £44,142. 3s.; general 
expenses in the colonies, including rent, taxes, 
stationery, &c., £16,113. 2s. 8d,: remuneration to the 
board of directors and auditors, salaries of London office 
staff, rent, taxes, stationery, and general expenses, 
£9,404. 17s. 5d.; income ,tax, £3,403. 0s. 4d.— 

kk Gites Seem OS 


Deduct . . ° ° ° £191,257 13 10 

Amount transferred to reserve funds . . . ‘ 50,000 0 0 
Balance of undivided profits at this date . . . $141,257 13 10 
————— 

STATEMENT UF RESERVE FUNDS. 

New Zealand Imperial four per cent. debentures ° £200,000 0 0 
Canada Imperial four per cent. debentures ae ° 150,000 0 0 
Colonial government debentures er” teh 150,000 0 0 


£500,000 0 0 


emgoeinn and property, £275,950; balance of reserve 
not specifically invested, £104, 050 ° ? 380,000 0 0 


£880,000 0 0 
—_—_— 


London, 17th January, 1883, 
Joun 8. Hitz, 
R. A. Brooxs, 
Artuur FLower, 


R. “Buckizr, Accountant. 


We certify that the various securities held in London have been produced to 
us, and that we have examined the balance books of the several branches in the 
colonies for the six months ended 31st August, 1882, and the books and 
accounts of the London office for the same period, and, having compared the 
combined results with the above balance-sheet, have found the same correct. 


R. P. Harpe, 
Avsert Dzacox, } Auditors. 
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The Chairman, in moving the adoption of the report and balance-sheet, 
said :—Gentlemen,—Whatever remarks at a later moment of our proceedings 
this morning the report of poe directors may elicit, that part of it which states 
the profits of the six months now reviewed will Iam sure be welcome to all. 
When we met you in August, 1881, and again six months later, in February, 
1882, just twelve months ago, we were unable to declare for distribution any- 
thing in excess of our long-maintained dividend at the rate of 14 per cent. 
‘There was no bonus on either occasion, and advices from all parts of the Colonies 
said the causes of this loss of profits would endure for a considerable time. 
They were alluded to by Mr. Campbell from this chair at our meeting in 
February, 1881. In less than twelve months from that time the cloud began 
to lift, and matters so quickly righted themselves that in August last we were 
able to pay youa dividend and bonus at the rate or 16 per cent. per annum, 
and to carry £13,500 to our reserve fund. We now declare a similar distri- 
bution, and add £50,000 to the reserves. We have thus in twelve months not 
only reverted to the 16 per cent., but have increased our capital by £63,000. 
The policy of thus adding to our reserves out of profits was put before you at 
our last meeting by the chairman, Mr. Bullen-Smith, and if one thing more than 
another can prove its soundness, it is—I won’t say the rapid recovery of demand, 
but—the increased requirements of our customers in the prosecution of legitimate 
and prosperous enterprise. (Cheers.) Now, gentlemen, I may be anticipating 
objections that no one intends offering, but I beg of you to bear with one ortwo 
remarks in case the intention should anywhere exist. You may take it for 
granted that our resources must be increased if we are to keep pace with colonial 
progress. (Hear, hear.) It must be clear to all who interest themselves in the 
question that the necessity of adding to their reserves out of profits, or of 
otherwise increasing their capital, is forcing itself upon the directors of most of 
the colonial banks. The increased demand to which I have alluded will grow 
with the ever-spreading area of a newly-occupied country, and we must be 
prepared to meet it. Everything at the moment looks prosperous, and promises 
to last so; but sooner or later change will come, and we might easily see reason 
to regret that we had in these good times distributed all our extra B sneees By 
the course which we recommend, shareholders will certainly gain b enhanced 
value of their shares and by the maintaining of that public confidence which is 
so essential to all banks in the present system of business. Gentlemen, whether 
we regard the sound financial position of the various Australian Governments or 
the thriving condition of the great part of the people, we have every reason for 
confidence in the stability of our Colonies, and therefore in our own. revenue 
returns both from New South Wales and Victoria for 1882 show in the first case a 
surplus of £258,000, andin the secondan increase onthe previous yearof £268,000; 
and though I cannot speak of the other Colonies, no returns, as far as I know, 
having yet reached, I am warranted by the experience of previous years in 
assuming that their revenues have also grown. In the 10 years ending in 
1881, the united revenues of all the Colonies rose from 9} millions to 21}; and 
in the same time the vr grew from under two to nearly three millions. 
That the people are thriving beyond the inhabitants of other countries is at- 
tested by their consumption of imports, both manufacture and produce, and 
at the same time by their large deposits in savings’ banks. Every year they 
stretch into new country, and yet perhaps less than one-third of the large 
territory entrusted to them is sparsely settled, and every year the inducements 
to others to join them are augmented by the outlay on railways and other 
public works, and by the devoting to new industries—notably, in the last year, ' 
to that of the sugar planter in Queensland—of large sums of realised wealth. 
We cannot fora moment think that this extension into fresh fields will cease ; 


it will rather grow, and with it the demand for English capi Individuals, 
no doubt, may suffer through want of judgment, or accidents beyond their 
control, and seasons may impede whole industries, as of late seasons of 


drought have sorely tried the pastoral and agricultural interests. A change, 
however, in this respect has come to all the Colonies by an abundant rainfall, 
and it is difficult to lowe where to put the finger on a dark spot in our imme- 
VoL, XLII. 14 
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diate prospects. The Chairman here referred to some of the principal items of* 
the balance-sheet, and concluded by expressing a confident hope on his part! 
that when they next met no unsatisfactory statement would be submitted.. 
Late telegraphic advices justified him in this confidence. (Cheers).—The 
motion for the adoption of the report having been seconded by Mr. J. S. Hill 
(a director), Mr. R. S. Wilkinson, after expressing great satisfaction at the 
statement of profits earned, complained that so large an amount was added to 
the reserve fund, and moved an amendment to the effect that a larger dividend 
should be paid. This having been seconded by Mr. George Wood, the Chair- 
man interposed, requesting Mr. Wilkinson not to press his amendment to « 
division, but Mr. Wilkinson persisted, and the amendment was negatived by « 
large majority, the Ohairman undertaking that before the next meeting every 
consideration should be given to what had been said by the mover and 
seconder.—The original motion was then adopted.—The Chairman stated that 
the vacancies caused by the retirement from the direction of Mr. E. Huth ane 
Mr. R. Campbell, unfortunately through ill-health, had been filled by the nomi-. 
nation of Mr. W. O. Gilchrist and Mr. Charles Parbury.—The motions for- 
election having been seconded, were passed unanimously.—Mr. Albert Deacon: 
then proposed that the remuneration of the directors should be increased from: 
£3,600 per annum to £5,000, alluding to the great increase in the bank’s 
business from 1835 to the present time in support of his proposal. In 1865, he 
observed, the number of branches was 23, and it “is now 65; while the totals; 
of the balance-sheet had risen from £5,737,000 to £12,116,000.—Mr. R. S.. 
Wilkinson having, in a short speech, cordially seconded the motion, it was 
adopted unanimously; and the proceedings terminated with a vote of thanks to 
the Chairman and the other directors, and with a cordial acknowledgment 
from the Chairman on behalf of himself and his colleagues of the satisfac- 
tory and liberal manner in which their services had been recognised by the 
proprietors, 


ENGLISH, SCOTTISH AND AUSTRALIAN CHARTERED BANK. 


Rerort of the directors to the proprietors at the fifty-ninth ordinary meeting, 
held at the offices of the bank, Cornhill, London, on Monday, the 29th 
Jan 1883. 

The airectors have to report to the proprietors the result of the bank’s opera- 
tions for the past half-year, which they consider very favourable. They have 
also the pleasure to inform the proprietors that advices recently received from 
the inspector and branch managers indicate that the prospects of the business of 
the bank continue satisfactory. The profit and loss account, after payment of 
current expenses, making provision for bad and doubtful debts, and including 
£3,798. 17s. 11d. brought forward, shows an available balance of £47,737.. 
17s. 9d. The directors recommend an increase in the rate of dividend to nine: 
per cent. per annum, free of income-tax, which will require £32,400; a reduction 
of bank premises and furniture accounts of £1,000; an addition to the reserve 
fund (raising it to £140,000) £10,000 ; leaving to be carried to next account, 
£4,337. 17s. 9d. 

LIABILITIES. 
Br: : 
a te a peek eld ok ed Pe £720,000 ° 
Reservedfund . : d ‘ : . : = sanaen ie 
Deposits . : : Rona : . : . 360-787 6 
Bills payable and other liabilities . . : ; : aS 

i tion ° : ° 4 : : . } P ? 

Balance of profit from last half-year . ; ; ‘ ‘ and . " 
Amount carried to profit and loss account ; ‘ ; 3 i 


£4,778,195 1 1 


——_ 
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ASSETS. 

Cr. 
Bills receivable, loans on security, cash at bankers, &e. . £4,297,753 
Specie and bullion . : 3 f ‘ F 5 y 338, 302 
Bank premises and furniture, £193,000. 13s. 9d.; less 


written off, £50,861. 13s. 9d. . 142,139 


£4,778,195 
EA ERNE 
PROFIT AND LOSS ACCOUNT. 

Dr. 
To current expenses in Adelaide, Melbourne, Sidney and 

sub-branches . ‘ ‘ . . i ‘ ‘ £31,185 17 
To ditto in London, including directors’ remuneration and 

income-tax . ° " . ‘ ‘ . é ; 4,871 9 


36,057 6 
To balance ‘ ‘ ‘ ‘ . : : ; ; 47,737 17 


aren 2 
£83,795 4 4 

Cr. 
By balance from last half-year : ; ‘ : : £3,798 17 12 
By amount brought down . . ‘ . ? ‘ 78,996 6 6& 


£83,795 4 4 
——==————— 


Examined, compared with the books and vouchers, and together with the 
securities, found correct, 18th January, 1883. 


Signed) J. H. Sremmerz, ’ 
ecaies Henry R. Sper.ine, } Auditors. 

Mr. F. A. Hankey presided, and, in moving the adoption of the report, and 
the payment of a dividend at the rate of 9 per cent. per annum, stated that, 
although it might seem an easy matter to declare an increased dividend when 
the report of the profit and loss was before them, he could assure them that 
many points had to be lookedinto. They had, however, carefully and thoroughly 
examined the statement, and had come to the conclusion that the tinre had 
arrived when, looking at the best interests of the bank, they could afford to pay 
an increased dividend. In the year ended July last they placed £10,000 to the 
reserve fund, and the similar amount they now proposed to transfer to that fund 
would raise it to £140,000. As circumstances permitted, it was the desire of the 
board to increase the reserve fund still further. As their business increased 
they must meet the convenience of their customers, and give them increased 
accommodation. They were now erecting a banking house at Adelaide ; and they 
had recently purchased a site—which they were assured could not be surpassed 
in the city—for a new banking house at Melbourne. Of course, when that was 
paid for there would be another increase in the premises account, but, looking 
at that account as a whole, they had reason to know that the real value of their 
premises far exceeded the figure at which they stood in the books of the 
bank. Trade had not been active in the Australian colonies in the half-year 
under consideration,- but altogether they had done fairly well. They believed 
that the affairs of the bank were in a mee gy | sound and healthy condition, 
and they were quite ready to meet any of the ordinary demands made on 
them. Mr. James Rae having seconded the motion, a shareholder inquired if the 
reserve fund was vested in any specific security. The chairman stated that the 
question raised a very moot point in-banking circles. The reserve fund of this 
bank was not invested in any specific security, but was used in their business. 
The report was then unanimously adopted, and resolutions were afterwards 
pass<d re-electing the retiring directors and auditors. 
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SWANSEA BANK, LIMITED. 


Rerort for the year ending 31st December, 1882, presented to an ordinary 
meeting of deatiction, held in the Board.Room, Swansea, on Monday, 
January 29th, 1883. 

‘*The directors beg to submit to the shareholderstheir report for the year 
ending 8ist December ultimo. After payment of all expenses, allowing for 
interest and rebate, and making provision for bad and doubtful debts, the net 
profits for the year amount to £18,473. 9s. 2d. The 6 per cent. interim divi- 
dend paid in July last absorbed £6,108. 19s., leaving an available balance of 
£12,364. 10s. 2d., which the directors would recommend to apply as follows, 
viz. :—£8,025. 9s. 8d., to dividend for the past half-year at 8 per cent. per 
annum (free of income tax); £3,000 to reserve fund, thus raised to £40,000; 
£1,339. 0s. 6d. to profit and loss (new account) ; together, £12,364. 10s. 2d., as 
above. The directors retiring by rotation are Messrs.. Edward Bath, John 
Glassbrook, John Powell, and F. A. Yeo, who, being eligible, offer themselves 
for re-election. ‘The dividend will be payable on and after Monday, 5th February 


proximo, 
Morcan B, Wiit1ams, Chairman. 
Balance-sheet, 31st December, 1882, 


Dr. 
Capital :—-28,748 shares, £7 paid . ° ° ¢ £201,236 0 0 
Reserve fund . : P : ‘ , ; . 4 37,000 0 0 
Amount due on current, deposit and other accounts . : 209,674 18 11 
Unclaimed dividends . ; - ‘ ; : ‘ : 
Rebate on bills not due . . : , ‘ , . 
Balance of profit and loss account, as per statement . 12,364 10 2 


£461,090 2 10 


Cr. 
Bank premises, furniture, &. . . ‘ a ° £8,057 16 5 
Bills discounted, current accounts and other securities. . 470,350 19 11 
Cash, &c., in hand and at bankers. ° : A 35,681 6 6 


£461,090 2 10 


° PROFIT AND LCS$ ACCOUNT. 
Salaries, taxes, stationery, printing, &c. . ° . é 
Interest paid or accrued on deposit, current and other 

accounts, and London agents’ commission . yr ‘ 4,019 18 
Rebate on bills discounted, not yet due . ‘ ‘ : 741 7 
Interim dividend at 6 per cent. per annum, paid for half- 

year ending 30th June ultimo. . ‘ ‘ k ‘ 6,108 19 
Balance . ° . ° . ° ° ° ° ° 12,364 10 


£28,553 16 


o 


£5,319 2 


is | wo ~— 


Cr. 
Balance of last profit and loss account brought forward . £1,008 156 1 
Gross profits for the year — 31st December ultimo, after 

allowing for bad and doubtful debts. . . «. « 27,545 1 6 


£28,563 16 7 
£37,000 0 0 
$37,000 0 0 
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Cr. 
Balance of last account i ‘ 5 . £37,000 0 0 


I have audited these accounts and have examined the cash, bills, and other 
securities in the bank, and certify that the above balance-sheet exhibits a true 
and correct account of the affairs of the bank, as stated in their books. 


R. G. Cawxer, Chartered Accountant, 
(Tribe, Clarke Cawker, and Co.), Auditor. 
T. R. R. Davison, Manager.” 
Swansea, 17th January, 1883. 


Mr. Morgan B. Williams presided at the meeting and said :—In i 
the reserve fund the directors felt confident that they were adopting a policy 
which must conduce to the best interests of the bank, and they felt sure that 
that policy would be approved by the great body of the shareholders. The 
recent serious failures in that important branch of local industries, the tin-plate 
trade, naturally gave a severe shaking to the trade and credit of the district, 
the more especially as they gave rise to alarming and wid d rumours 
reflecting upon the credit of houses of high standing. It would be satisfactory 
for the shareholders to have from him a distinct and emphatic assurance that 
the bank had not lost a single halfpenny by those failures. Sir J.J. Jonkins, 
M.P., who seconded the resolution, remarked mye) er! of depression naturally 
occurred in business, but the tin-plate trade recently been visited with 
unusual severity. This might have been foreseen by those who endeavoured to 
forecast events, considering that for some time past, elastic as‘the tin- trade 
was, the supply of material always kept ahead of the demand, notwithsianding 
that the trade had increased in a greater proportion, perhaps, than any other. 
The increase of the supply over the demand had culminated in the many 
stoppages which had taken place at some of the neighbouring works. The 
financial statement was then put and adopted. The retiring directors, Messrs. 
Edward Bath, John Glasbrook, John Powell, and F. A. Yeo, were re-elected. 
The usual sums were ordered to be paid to the directors and the auditors, after 
which several votes of thanks were given, and the meeting terminated. 


BIRMINGHAM, DUDLEY AND DISTRICT BANKING COMPANY, 
LIMITED. 


Report of the directors to the shareholders, presented at the forty-seventh 
i meeting, held at the Grand Hotel, Colmore Row, Birmingham, on 
Monday, the 29th day of January, 1883. 

“The directors have to report that after deducting current expenses, rebate on 
bills not due, paying the income-tax, and making due provision for all bad and 
doubtful debts, the net profits for the past year amount to £50,247. 8s. 11d., to 
which must be added £1,400. 14s. 9d., the balance of last year’s profit and loss 
account, making a total of £51,648. 3s. 8d. for distribution. An interim 
dividend, at the rate of 12} per cent. per annum, was paid in August last, and 
the directors now recommend that a similar dividend be paid on the Ist egies | 
next. These payments will absorb £43,125, and after adding £300 to the b 
yyersions redemption fund, there will remain a balance of £8,223. 3s. 84. The 

irectors having in view the progressive and improving character of the business 
of the bank, and referring to the remarks in last year’s report, are of opinion 
that it will be more advantageous at the present time to strengthen the reserve 
surplus fund than to increase the dividend. They have therefore transferred 
£8,000 to that fund, which will now amount to £210,000, fully invested in first- 
class securities, and the balance of £223. 3s. 8d. is carried forward to next 
year’s profit and loss account. During the past half-year the general manager 
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received overtures from a Lincolnshire banking company for the transfer of the 
business at three branches in .that.locality, viz., Lincoln, Peterborough, and 
Stamford, and he effected arrangements to the satisfaction of the board. Not- 
withstanding these transfers, the business of the bank has increased. A branch 
of the bank has recently been opened at Coventry. The directors retiring by 
rotation at the meeting will be Messrs. E. Boughton, J. N. Brown, and Thomas 
Bullock, who are all eligible for re-election, and offer themselves’ accordingly. 

The auditor, Mr. W. N. Fishcr, retires also at the meeting, but is eligible and 


offers himself for re-election. 


Balance-sheet, 30th December, 1882. 
LIABILITIES. 


Capital account :—86,250 ey £4 ans oo ae 
Reserve surplus fund 

Bank premises redemption fund . 

Due on deposit, current, and other accounts 


ASSETS. 


Bills of exchange . 

Cash in hand at Bank of England, and at agents. 

£115,126. 13s. 5d. consols, new and reduced 3 per cents. and 
India stock, £110,376.15s. 7d. ; £95,000 Colonial Govern- 
ment bonds and railway debentures, £100,819. 12s. 5d. 

Freehold and leasehold estates and other ae 
securities 

Bank premises, head office and branches, furniture, &e. 

Loans cn security and advances on current accounts . 


£345,000 
210,000 
3,883 
2,499,375 


£3,058,259 4 


£902,379 
302,785 


211,196 
61,438 
133,541 
1,446,918 


£3,058, 259 


Profit and Loss Account for the year ending 30th December, 1882. 


Dr. 

Dividend paid 1st August, 1882, at 5s. per ae, on 86,250 
shares. 

Dividend payable Ist February, ‘1883, ye bs. per share on 
86,250 shares . . 

Reserve surplus fund . 

Bank premises redemption fund . 

Balance to next year’s profit and loss account 


Cr. 
Balance of profit and loss account, 31st December, 1881 
Net profit for the year ending 30th December, 1882 . 


Watrer Wits, 


£21,562 10 0 
21,562 10 0 
8,000 0 0 

300 0 0 
223 3 8 


£51,648 3 8 
—— 
£1,400 14 9 
50,247 8 11 


£51,648 3 8 


—  _ 
STS 


ay ome y 
Joun Freip Swinnury, Deputy Chairman, ; Directors. 


Epwarp Truztove Tsrry, 
Tuomas Barney, General Manager. 


J 


ALEXANDER WALKER, Assistant General Manager. 
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I have examined the bills of exchange on hand, ascertained the correctness 
of the cash balances, and inspected the securities representing the investments 
of the bank. I have also examined the foregoing balance-sheet and profit and 
loss account, with the books and vouchers at the head office, and with the 
certified returns from each branch ; and I beg to report that, in my opinion, 
such accounts are properly drawn up, so as to exhibit a true and correct view 
.of the bank’s affairs as shewn by the books and returns of the company. 

Watter N. Fisuer, F.C.A., Auditor.” 

Birmingham, 13th January, 1883. 


The Chairman (Mr. W. Williams), in moving the adoption of the report, said 
that was the second annual meeting of the bank since it was made a ‘‘ limited” 
bank and since its union with the Midland Banking Company, Limited. Tho 
figures of the report showed that the business of the bank was steadily advanc- 
ing, notwithstanding the changes that had taken place. With regard to the 
overtures received by the manager during the past half-year for the transfer of 
the business of the three branches in that district—viz., Lincoln, Peterborough 
and Stamford—the directors, after considering the depressed condition of agri- 
culture and the far outlying neighbourhood in which the branches were situate, 
shad accepted the position of affairs and agreed to the sale of the branches. Tho 
directors had been induced to open a branch at Coventry, but up to the present 
they had had no opportunity of judging whether it was likely to prove profitable 
‘Mr. T. F. Swinburn seconded this motion, which was carried unanimously, and 
the retiring directors were re-elected. 


Hotices of Netw Books. 


Australian Banking; a few remarks in reference to Current Questions.— 
By two Bank officers. Effingham Wilson, Royal Exchange, 
London. Price 1s., in paper covers. 

This most useful pamphlet deals with current questions in connection 
with Australian banking. It treats in three parts with the telegraphic 
transfer of money, the action of the Board of Inland Revenue in calling 
upon some of the Australian banks to deduct income-tax from sums paid 
as interest on fixed deposits and the question of competition in London. 
The authors state they are actuated by a desire to throw additional light 
upon a branch of banking that is daily increasing in importance, and this 
object renders the publication of the pamphlet at this time a matter of 
considerable interest. 


The Standard of Value. By William Leighton Jordan, F.R.G.S.— 
Published by David Bogue, 3, St. Martin’s Place, W.C. 
This little book is a strong appeal in favour of the restoration of the 
silver currency as the legal Semied of value. It deals with the whole 
uestion in a moderately-expressed argumentative form. One of the 
chapters contains some very interesting remarks on the origin of the 
Funding System. 


Burdett’s Official Intelligencer of British, American and Foreign Securities. 
—Vol. II. (1883), Published under the sanction of the Stock Ex- 
change Committee, by Effingham Wilson, Royal Exchange, E.C., and 
E. Couchman and Co., 14, Throgmorton Street, E.C. 

The strong commendation we accorded the first volume of this work, in 
April last (see page 334 of Bankers*Magazine for 1882), is more than 
justified by the contents of the second volume now before us. The 
following extract from the preface of the Editor (Mr. Henry ©. Burdett, 
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F.8.S., secretary of the Share ani Loan Department, Stock Exchange), 
will best indicate the nature of the revised matter, and the new features 
to be found in this issue of the work :— 

“In addition to the mass of information previously given, the present edition 
eontains maps of the gees So gig throughout England, Scotland, Ireland, 
India, South America and Canada, and a map of all the telegraph systems 
of the world, No map is given of the railways in the United States, because 
of the difficulty of obtaining a thoroughly reliable and exhaustive map of that 
country. It will be seen, on reference to the several maps given, that relatively 
to the more civilized countries, of which England is a notable example, a very 
extended area for railway operations remains to be developed in many countries, 
particularly in South America and in India. An attempt has been made to 
increase the usefulness of the book by giving some account of the debts and 
revenues of the British colonial possessions, together with a summary of the 
capital, expenditure, extent of operations and working expenses of various 
classes of securities. Thus, particulars of the redemption of the national debt 
will be found; of the revenue and public debt of the United Kingdom and of 
the British Colonies, together with the area, population, revenue and expendi- 
ture of each ; the re-arrangement of the Turkish debt and the registered value 
of the several existing securities ; an account of the capital and working of 
the railways of the United Kingdom; a history of the origin and progress, 
present position of capital, revenue and working of Indian railways; a state- 
ment showing the mileage, guaranteed capital, terms of concession, and many 
other interesting particulars concerning the Brazilian guaranteed railways ; 
particulars of capital, working expenses and revenue of gas undertakings 
administered by local authorities ; particulars as to the reserve liability in the 
case of banks, and as to the liability of insurance companies, tramways and 
metropolitan water companies. Each section of the work contains on its first 
page, where possible, an account of the loans paid off or converted during the 
year 1882, and cn the last page, a list of the undertakings which have been 
wound up or which have gone into liquidation during the year. An account is 
given of every British railway included in the return of the Board of Trade, 
as well as of those new undertakings incorporated by Acts of the Session of 
1882, and projected in Bills to be presented for the consideration of Parliament 
in the Session of 1883. All the old railways in the United Kingdom are shown, 
and their consolidation and absorption by the t trunk lines, so that a 
reference to the index will enable anyone who ain: certificate of any original 
stock, however old, to trace what has become of it, and to whom enquiries 
should be addressed. Mutual insurance companies have also been included, 
together with the qualification of directors of all securities so far as obtainable, 
and the regulations as to the closing of the books and payment of dividends. 
In the case of gas an water companies, the standard or maximum dividend 
authorised by the several Acts is now given, and throughout the book the place 
where each security is quoted, and the highest, lowest and latest_prices of the 
year are recorded from the ‘Official List.’ Altogether, there is an account 
given of nearly 3,000 separate undertakings, representing about 6,000 —_ 
securities, Some 700 new securities, including 190 railways in the United 
Kingdom, and 20 foreign railways, have been added to those contained in the 
first volume, and although 118 undertakings have been struck out of the book 
for various reasons, including 21 railways, 5 banks, 25 commercial and financial 
and 38 mining companies, all of these can be traced in the present volume, as 
each one is accounted for therein,” 


Bills on Indian, 


Tznpexs for Rs. 60,00,000 in bills on India were received on the 27th December 
at the Bank of England. The amounts allotted were—to Calcutta, Rs. 
18,57,000; and Bombay Rs. 31,43,000 at an average rate of 1s 7.062d. Tenders 
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on both Presidencies at 1s. 7 1-16d. receive about 30} per cent. Tenders were 
also received for —— transfers on Calcutta for Rs. 17,00,000, at 1s. 74d., 
and were allotted in 

India Council drafts to the amount of 2,500,000 rupees were allotted on the 
2nd January, Bombay receiving 1,000,000 at 1s. 75-32d. per rupee, and Calcutta 
1,000,000 at the same price, together with 500,000 at 1s. 73d. rupee. The 
rg a 000 rupees in telegraphic transfers was also allotted to Calcutta at 

8. 7 7-32d. rupee. 

Tenders for Rs. 50,00,000 in bills on India were received on the 3rd 
January at the bank of England. The amounts allotted were—to Calcutta, Rs. 
31,99,000 ; to Bombay Rs. 17,72,000, the average rate in these two cases being 
Is. 7°187d.; and Madras, Rs. 29,000 at an average rate of 1s. 7°209d. Tenders on 
all Presidencies at 1s. 7 3-16d. receive about 19 per cent., and above that price 
in full. Tenders were also received for telegraphic transfers for 47 lakhs, of 
which 50 per cent , or 234 lakhs, were allotted at 1s. 7}d. 

Tenders for Rs. 50,00,000 in bills on India were received on the 10th 
January at the Bank of England. The amounts allotted were—to Calcutta, 
Rs. 33,91,675, at an average rate of 1s. 7 25d. ; to Bombay Rs. 5,60,000, at an 
average rate of 1s. 7-251d.; and Madras, Rs. 62,337, at an average rate of 1s. 
7-25d. Tenders on all Presidencies at 1s. 7}d. and above receive in full. 
Allotments’ were also made of telegraphic transfers as under, viz.:—On 
Calcutta, Rs. 6,00,000, and Bombay, Rs. 1,00,000, at 1s. 7 5-16d. 

The India Council reduced their minimum for their weekly sale of drafts on 
Wednesday the 17th January from 1s. 7}d. to 1s. 7 3-16d. per cent. At this 
rate the whole of the £500,000 offered was allotted in the following amounts : 
—Calcutta, £160,200 ; Bombay, £324,400; and to Madras, £15,400. Tenders 
for bills on all Presidencies at 1s. 7 3-16d., being the minimum posted, receive 
about 77} cent. Compared with the previous week this price showed a fall 
of 1-16d. Tenders were received on Jan 20th for telegraphic transfers 
as follows :—To Calcutta £150,000, and to Mi £10,000, at 1s. 7}d., and 
were allotted in full, 

The 5,000,000 rupees of India council drafts offered for tender at the Bank of 
England last week were allotted to the full extent, Calcutta receiving 2,961,000, 
Bombay 2,034,000, and Madras 6,000. The price fixed by the council was 
1s. 73d. per rupee, being 8-16 higher than last week. y sexe at that rate 
will receive about 9 per cent., against 77} per cent. on the last occasion. The 
average rate was ls, 7:25d. perrupee. There were also allotted 1,850,000 rupees 
of telegraphic transfers on Calcutta, and 550,000 on Madras at a minimum of 
le. 7 5°13¢. rupee. The India council announce the further sale of eight 
lakhs of drafts, being in bills at 1s. 7 5°16d., and three in telegraphic ers 
at an average of le. thd. per rupee. 


Treasury Bills. 


Tenders for $1,455,000 Treasury bills were opened on the 2nd ag? at 
the Bank of England. The amounts allotted were as follows, viz. :—In bills at 
three months, $1,455,000. Tenders for bills at three months at £99. 4s. receive 
about 65 per cent., above in full. 


Fivancial and Commercial Embuarrassments. 


Jae, .. eS ae ding meas of failures in 
lan: es gazet i e week endi anuary 6, was 185 
soalast 190 ta the ox ndi g week of last year. The number of bills of sale 
published in England and Wales was 254, against 1,115. 
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The number of failures in England and Wales gazetted during the week 
ending Saturday, January 13, was 213, against 213. The number of bills of 
sale published in England and Wales for the week was 263, against 940, a 
decrease of 677, or a net decrease to date of 1,538. 


The number of failures in England and Wales gazetted during the week end- 
ing Saturday, January 20, was215. The number in the corresponding week 
of last year was 224, showing a decrease of nine, being a net decrease in 1883, 
to date, of four. The number of bills of sale published in England and Wales 
for the week ending January 20 was 232. ‘the number in the corresponding 
week of last year was 998, showing a decrease of 766, being a net decrease in 
1883, to date, of 2,304. 


The failure has been announced of Mr. D. Lippert, of Hamburg, in the Cape 
trade, with liabilities of about £200,000. The house was agentto W. A. Lippert 
and Co., of Cape town. Other minor suspensions followed. 


Messrs. William Miller and Sons, Turkey red dyers, Springfield works, 
Dalmarnock, Glasgow, have suspended payment, with liabilities estimated at 
£120,000. The firm’s losses are stated to be due to the condition of the Eastern 
markets. 


The suspension has been announced of Messrs. Francis Carvill and Son, 
merchants and shipowners, of Gresham House, London, and Liverpool, The 
fiabilities amount to about £300,000. Messrs. Trinders and Romer are the 
svlicitors in the matter, and the books are in the hands of Messrs. Cooper Bro- 
thers and Co., of 14, George-street, Mansion House. 


The suspension of Messrs. C. Cooper, Hall, and Co., the return of whose bills 
was announced on the 6th of December last, is definitely announced. The 
embarrassments of the firm were known some time ago, but those most largely 
interested hoped to have arranged matters without proceeding to liquidation. 
The action of a small section of the creditors has rendered a private settlement 
impracticable, and a petition for liquidation has, therefore, been filed. Messrs. 
Lawrance, Plews, and Baker are the solicitors. Mr. James Waddell has been 
pointed receiver in the case. ‘The total liabilities are about £400,000, of 
ich a considerable part is covered by securities. 


Messrs. Linklater and Co. have forwarded a copy of a circular announcing 
that Messrs. Joseph Bull and Sons, builders of Southampton, have been compelled 
to suspend payment. It states that the completion of the New Law Courts, 
which Messrs. Bull have recently effected to the satisfaction of the authorities, 
“thas strained their resources beyond their ability to bear. Their efforts to 
prevent the forfeiture clauses under the contract coming into operation have 
affected their general estate to an extent which has resulted in their being 
unable to meet their engagements, and their position depends entirely on the 
working out of their very large claim on the Government for extras of which 
they are unable to procure a settlement until the herculean task of completely 
measuring up the work has been completed.”” The books of the firm have been 
placed in the hands of Messrs. Broads, Paterson, and May, of 35, Walbrook, 
who.are preparing a statement of affairs which will be submitted to the creditors 
at an early date. 


Chronology of the Past Blonth. 


o Dec. 30.—Suicide of Count Wimpffen, Austro-Hungarian Ambassador at 
aris, 

31.—Death of Mons. Leon Gambetta, the celebrated French statesman, at 
five minutes before midnight. 

Jan. 4.—Death of General Chanzy, the French strategist and commander of 
the army of the Loire in the Franco-German War. 
6.—Public funeral of Mons. Gambetta, in Paris. 


a 
Ww. 
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7.—Collision in the Mersey and sinking of the Inman steamer City of Brussels. 

8.—Indisposition of Mr. Gladstone and postponement of his visit to Mid- 
lethian announced. 

9.—Re-election of the Right Hon. Sir Charles Dilke as member for Chelsea. 

ge ctet are fire at Newhall House Hotel, Milwaukee, U.S. Great loss of 
life. 

12.—Abolition of the Joint Control in Egypt. 

13.—Destruction of a circus by fire at Berditzcheff, in Poland. Three 
hundred lives lost. 

14. Statue of the late Prince Imperial of France unveiled at Woolwich by the 
Prince of Wales. 

15.—Strike of Caledonian Railway employés. 

16.—Publication of a manifesto in Paris by Prince Jerome Napoleon Bonaparte. 
The Prince was subsequently arrested. 

17.—Announcement of the appointment of Lord Edmond Fitzmaurice, M.P., 
to succeed Sir Charles Dilke as Under-Secretary of State for Foreign Affairs; 
Mr. J. K. Cross, M.P., to succeed Lord Enfield as Under-Secretary of State for 
India ; and Mr. Henry Brand, M.P., to succeed Lieutenant-General Sir John 
Adye as Surveyor-General of the Ordnance. 

18.—Departure of Mr. Gladstone for the South of France. 

19.—Announcement of the appointment of the Rev. Archdeacon R. 
Lewis to be Bishop of Llandaff, and the Rev. Canon G. H. Wilkinson to be 
Bishop of Truro. 

Collision off the coast of Friesland between the English steamer Sultan and 
the German passenger ship Cimbria; the latter vessel sank with over four 
hundred souls on board. 

21.—Death of Prince Charles of Prussia (the Emperor William’s 
brother), and postponement of the silver wedding fétes of the Crown Prince and 
Prin 


cess. é 

Protestation of the French Government against the abolition of the Dual 
Control made to the Khedive. 

End of the Scotch railway strike. 

22.—A letter from the Pope to Cardinal M’Cabe on the state of Ireland 
published. 

23.—Ministerial crisis in France in connection with the proposal to expel 
the members of all families who had previously reigned over the country. 

24.—The Mallow election resulted in the return of Mr. O’Brien, editor 
of United Ireland by a majority of 72 over the Irish Solicitor-General. 

25.—The committee of the French Chamber reported in favour of the 
exile of all members of previous reigning families. 

27.—Severe storms and gales in various parts of England. 

Resignation of the French Ministry. 

29.— Formation of a new Ministry in France by Mons. Falliéres. 

30.—The Prince of Wales dined with Mr. Gladstone at Cannes. 


Communications and Inquiries. 
To the Editor of the “ Bankers’ Magazine.” 


Sir,—Will you kindly inform me in your next number whether 
private bankers can legally issue promissory notes, signed thus— 


For Brown, Jones & Co., 
J. Jones, 
or must all the names of the partners appear on the notes ? 


I find both forms are used, but I question the legality of the former. 
Yours truly, 
Bank Manager. 
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[We do not think it necessary for all the names to appear on a pro- 
payed —_ It acon 3 to us ne if the name of the firm is used, 
an t the note may be signed by one partner for himself and partners, 
or by a clerk or agent duly quthesieed.— iia. B. M.] 


Srr,—May I ask you, through the medium of your valuable magazine, 
to answer the questions enclosed, as I know they will be interesting to 
others besides myself. 

N. B. K. 


“ MARRIED WOMEN’S PROPERTY ACT, 1882.” 


1, Where money is deposited in a bank in the joint names of husband 
and wife, does the deposit receipt now require to be indorsed by both 
parties, or is the indorsement of the husband alone a sufficient discharge 
to the bank, as heretofore, on the money being withdrawn ? 


“BILLS OF EXCHANGE ACT, 1882.” 


2. A draws a cheque in favour of B or order—B indorses it with his 
name only, and hands it to C—C indorses it, writing before his own name 
** pay D or order.” Is the bank obliged to obtain the indorsement of D 
te paying the cheque, or is B’s indorsement a sufficient discharge to 
the ban 


CASH ORDERS. 


3. If a country banker receive from another bank a cash order for 
collection, and it be dishonoured on presentation, can he hold it till the 
following day without advising the bank from whom he received it of its 
being dishonoured ? 


0. We think it does. We also think it is incorrect to say the husband’s 
indorsement alone was ever sufficient without evidence that there was no 
trust or separate estate in the money. See Grant on Banking, p. 29. 

{[2. In Byles on Bills, p. 109, it is stated: “The indorsee may also 
convert the blank indorsement into a special one.”’ 

3. In the absence of a general or special custom, we should think it 
sufficient to advise on the following day.—Ep. B. M.]}. 


Srr,—I shall be glad if you will inform me in your next issue what is 
the custom, or rather the duty of bankers in the following circum- 
stances :— 


A private firm have a deposit account with a bank with a good balance 
at their credit. A member of the firm dies, andI think it is generally 
understood the partnership would then be dissolved, provided there is 
nothing in the partnership deed as to the survivors carrying on. Now, 
what is the duty of the banker, and how should he act with regard to the 
balance at credit of the partnership account so as to protect himself and 
discharge his duty to all concerned ?—Yours truly, 


X. Y. Z. 


[A deposit account may be in a different position to a current account. 
As regards a current account, the surviving partner is the proper party to 
deal with the balance. As regards the deposit the banker may be justified 
in asking for the concurrence of the representatives of the deceased partner. 
Grant on Banking, p. 303.—Ep. B. M.] 


Siz,—I shall be much obliged if you will inform me in your next 
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number whether a banker is justified in defacing or destroying a bad coin 
when tendered to him.—Yours obediently, 


Bank Creek. 
o the coin be base we think the banker is justified, but not if it be merely 
light or defaced. The same is done by bankers, and especially by the 
Bank of England in the case of forged notes.—Ep. B. M.] 


S1r,—Can you refer me to any authority upon the question whether a 
married woman has now the right to open a “ current”’ account in her 
own name at a bank without the sanction of her husband? The words 
throughout the Married Women’s Property Act are “deposit’’ or “ invest- 
ment ”’ of the like nature, and though, no doubt, is meant to give the liberty, 
it does not appear to me that a banker would be safe in opening such a 
“current ’’ account without rendering himself liable to account direct to 
the husband, without the formalities prescribed by Sections 10 re! - 

[We think the consent of the husband is still necessary. How else can 
the banker know that the money is not the husband’s. This consent 
may be given by the marriage settlement, or by a document handed by 
the husband to the bankers.—Eb. B. M.]} 


Wlanchester Clearing Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MancuesteR CLEARING Hovuss IN THE 
EEKS RECORDED BELOW. 


Jan. 1 Monday £533,644 Jan.15 Monday £466,299 
2 Tuesday 314,261 16 Tuesday 278,759 
3 Wednsdy. 587,949 17 Wednsdy. 381,264 
4 Thursday 347,564 18 Thursday 223,316 
5 Friday 389,899 19 Friday 334,578 
6 Saturday 462,838 20 Saturday 439,298 
ssi 2,636,155 2,123,514 
- 8 Monday 381,784 Jan.22 Monday £371,753 
9 Tuesday 245,710 2% Tuesda 207,993 
10 Wednsdy. 394,085 24 Wednsdy. 359,872 
11 Thursday 271,651 25 Thursday 287,760 
12 Friday 404,046 26 ee 433,393 
13 Saturday 475,304 27 Saturday 718,073 
2,172,580 2,378,844 


For two weeks .. £4,808,735 For four weeks .. £9,311,093 
Peseta sats. 238 





Hotes of the Past Month. 


A dividend is announced at the rate of 10 per cent. per annum for the Munster 


A dividend is announced at the rate of 20 per cent. per annum for the Bir- 
mingham Joint Stock. 


The Bank of Bolton has announced interest at the rate of Sper cent. per 
annum on the preference capital. 
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Dividends have been declared amounting to 15} per cent. for the year for the 
Carlisle City and District Bank. 


The directors of the Bank of Egypt recommend a dividend of 8 per cent. for 
the year, carrying forward £4,139. 


The shareholders of the Bank of Novia Scotia have passed resolutions autho- 
rising amalgamation with the Union Bank of Prince Edward Island. 


The directors of the Provincial Bank of Ireland have declared a dividend 
at the rate of 12 per cent. per annum for the half-year ending December 31st. 


A dividend is announced of 10s. and a bonus of 5s. per share, being at the 


rate of 15 per cent. per annum for the Wolverhampton and Staffordshire 
Bank. ¥ 


A dividend has been declared at the rate of 15 per cent. per annum, and @ 
bonus of 2} per cent., making 20 per cent. for the year, for Parr’s Bank, War- 
rington, 


Mr. J. T. Ormiston, accountant at the Kelso branch of the Commercial Bank 
of Scotland, Limited, has resigned his situation, and is no longer in the service 
of the bank. 


The directors of the German Bank of London recommend a dividend for the 
past year of 7 per cent., after adding £3,000 to the reserve fund, thus raising 
it to £48,000. 


The directors of the London and County Bank propose to pay a dividend at 
the rate of 11 per cent. per annum, write £25,000 off premises account, and 
carry forward £60,576. 


Among the lesser States of Europe, the credit of Belgium, as represented by 
4per cents is 103; that of the Netherlands, 101; Denmark, 100 ; Switzerland, 
101; Sweden, 99; and Norway, 98. 


Amongstthe notable banking changes of the end of the past year is the retire- 
ment of Mr. Russell Sturgis, who for several years has been the senior partner 
in the banking house of Messrs, Baring Brothers & Co. 


The directors of the Manchester and Salford Bank recommend a dividend of 
10 per cent. and a bonus of 2s. per share, and propose applying £17,000 to the 
redemption of the Bolton and Rochdale purchases. 


In consequence of ill-health, Mr. James Somerville, sub-manager of the 
Chartered Bank of India, Australia, and China, has retired, and Mr. Caleb Lewis, 
accountant, has been appointed sub-manager and accountant. 


Mr. Ebenezer Grieve Paton, teller at the Ayr branch of the Commercial Bank 
of Scotland, Limited, has been appointed accountant there, in room of Mr. 
William M’C. Gray, deceased. Mr. Paton is authorised to sign for the agent. 


Counterfeit notes of Prince Edward Island have been put in circulation in 
Halifax, U.S.; they are well executed, but the paper is bad. Counterfeit 50 
cent pieces were also circulated, but are easily recognized by their leaden sound. 


At a meeting of the Board of Directors of the Birmingham and Midland Bank 
Limited, held on December 31st last, the usual interim dividend of £1 per 
ns (free of income tax) was declared, payable on Wednesday, the 24th 

anuary. 


Telegraphic advice has been received of the declaration at Brisbane of a 
dividend for the Queensland National Bank at the rate of 12 per cent. per annum 
for the half-year ended December 31st last, £15,000 being placed to reserve, 
and £6,600 carried forward. 
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Sweden is the only nation amongst European countries which has arrived at 
financial equilibrium for the current year. The Budget estimates of this 
country for 1883-84 place the revenue at 81,441,000 crowns, and the expendi- 
ture at 79,741,000 crowns. The result is an estimated surplus of 1,700,000 
crowns. 


A dividend of £1 per share on the capital of the Liverpool Union Bank, 
Limited, for the half-year ended the 30th December, and a bonus of 10s. per 
share (making together with the dividend paid in the previous July, 12} per 
cent. per annum, free of income tax) was paid to the proprietors, on and after the- 
1lth January. 


The directors of the Bradford District Bank (Limited), in their half-yearly 
report, state that, after providing for bad and doubtful debts, &c., there is a sum 
of £15,757 available for dividend. It is proposed to distribute £11,915 in pay— 
ment of a dividend at the rate of 8 per cent. per annum, free of income-tax, and 
to carry forward £3,842 to next account. 


We have been requested by Messrs, Hoare, the bankers, to state that attempts 
have been made to defraud their correspondents abroad by means of forged 
letters of credit. Messrs. Hoare have communicated with all their correspon- 
dents to put them on their guard, but as their letters of credit are occasionally: 
pause by other parties, they have deemed it advisable to make known the. 

ud, 


According to a Reuter's telegram, Aleko Pasha, the Governor-General of 
Eastern Roumelia, closed the fourth session of the Provincial Assembly in person, 
the Budget having previously been voted. The expenditure amounts to 
£T.715,000, and the revenue to £T.655,000. The deficit will be covered by 
~ — which is calculated as the reduction in the Roumelian tribute to 
the Porte. 


The Bank of Finland notifies that from the beginning of this year its rate of 
discount on Finnish bills will be :—For three months’ bills 4} per cent. ; for four 
months’ bills 6} per cent.; and for six months’ bills 6 per cent. The bank’s. 
charge for money advanced on security will be :—On gold, silver and bonds 
5 per cent. ; on shares or mortgage 44 per cent.; and on other security 6 per 
cent., with } per cent. registration fee. 


The Times St. Petersburg correspondent telegraphs that the official publica- 
tion of the Russian Imperial estimates for 1883 has not yet been made, but a 
Moscow paper gives the following figures :—Estimated revenue and expendi- 
ture, 769,127,815 roubles and 796,809,151 roubles respectively, showing a deficit. 
of 27,681,336 roubles; but with economy, which it is intended to exercise, an. 
actual deficit is not expected to occur. 


The vacancy in the Keith agency of the North of Scotland Bank, caused by 
the death of Mr. Longmore, has now been filled up by the appointment of Mr. 
Adam Annand, who has for many years acted as accountant in this branch. 
Mr. Annand is widely known, has an intimate knowledge of the business of the 
town and district, and his well-deserved promotion gives complete satisfaction 
both to the trading public and the entire community. 


It has been resolved to wind up by voluntary liquidation the Money Order 
Bank (Limited), which has its head offices in Edinburgh. The bank was 
formed in June, 1881, with a capital of £20,000 in £5 shares, of which £1 was 
called up. The report for the year ending June 30th last stated that the com- 
pany through its 420 agencies had transmitted a sum of £214,974. No loss 
will fall on the public, as all the claims will be paid in full. 


The German banks do not, it is stated, support legitimate business as they 
should, The Sueddeutsches Bank u Handels Blatt states that this is chiefly owing 





224 Notes of the Past Month. 


to the practice of the Imperial Bank. The latter is very changeable in its 
treatment to customers ; it often returns the paper of its clients as if it were 
simply to find out whether they could get along without its assistance. Such 
arbitrary practice is a frequent cause of Cuber and swindling. 


There are 27 Colonial Joint-Stock Banks having London offices. The largest 
of these are :—The Bank of New South Wales, with nearly £16,000,000 deposits ; 
the Bank of New Zealand, with 12 millions; the Oriental Banking Corporation, 
with 13 millions; the Union Bank of Austria, with 12 million pounds sterling. 
Of foreign banks oe guage the Deutsche Bank of Berlin ; the Hong Kong and 
Shanghai Bank, and the Imperial Ottoman Bank are the most important. 


Telegraphic advice has been received of the half-yearly meeting of the Com- 
mercial Banking Company of Sydney, held on Sat , January 20th, at 
Sydney. A dividend at the rate of 25 per cent. per annum was declared; 
£10,000 was added to the special reserve fund for the equalisation of future 
dividends, thusincreasing the reserve funds to £620,000; £10,987 was carried 
forward to the next account, and a bonus of 10 per cent. was granted on the 
salaries of the staff. 


The Egyptian Budget of revenue and expenditure for 1883 was sanctioned by 
the Khedive on December 30th last. The revenue for the service of the Prefer- 
ence and Unified Debts is estimated at £E4,388,000, and the expenditure at 
£E4,167,000, leaving a surplus of £E221,000 to be applied to the reduction 
of thedebt. In the Budget for the general administration of the country, the 
revenue is set down at £E4,417,000, and the expenditure at £E4,415,000, leaving 
a surplus of £E2,000. 


The report of the Bradford Commercial Bank (Limited) states that the net 
profits for the year ending December 31st, 1882, were £40,021. 10s.8d., which, 
with the balance of £2,162. 6s. 1d. brought forward from the preceding year, 


makes a total of £42,183. 16s, 9d. An interim dividend of £1. 10s. on share 
for the half-year ending June last was paid in July last, and it is now proposed 
to pay a further dividend of £2 per share for the half-year ending December 
31st, making a total division of 14 per cent. for the past year, free‘of income-tax, 


leaving a balance of £3,123. 16s. 9d. to carry to the next account. 


A builder, named William Cox, was charged at Nottingham on the 22nd of 
January with forging and uttering an acceptance on a bill of exchange for £59, 
with intent to defraud the Nottingham Joint Stock Bank, Limited. The evi- 
dence of the bank manager showed that the defendant had received a bill from 
the manager of a branch bank, and as the date was altered sent it to the agents at 
the Lincoln and Lindsey Bank, Lincoln, to get the alteration coined the 
acceptor. The bill was then discovered to be a forgery. Mr, Poppleton, High 
street, Lincoln, was called, and stated the signature in the bill to be forged. 
The prisoner was committed to the assizes. 


The Zimes Vienna correspondent telegraphs that, according to the estimates 
resented to the Servian Skuptschina, the total expenditure for the year 1883 
is 34,777,517f., and the revenue 34,800,000f., leaving thus a small surplus, The 
chief items of expenditure are: the Civil List, 1,200,000f.; Public Debt, 
7,911,354f.; Ministry of Justice, 1,886,468f.; Education and Public Worship, 
2,718,859f. ; Ministry of the Interior, 4,814,000f.; and War De ent, 
10,625,000f, With regard to the revenue, direct taxes are estimated to yield 
12,850,000f.; Customs, 4,800,000f.; and tobacco, 1,750,000f. The Army Budget 
is higher by two millions than last year, which is accounted for on the score of 
the expenses entailed by the new army organisation. 


The Halifax Joint Stock Banking Company Limited, in their report for the 
ear ending 31st December, 1882, announce that, including the amount brought 
eo from 1881, the available balance of profit for the year is £27,254. 1s. 7d. 
Out of this they propose to pay a dividend of 12s. 6d. per share for the past half- 
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ear, which, with the interim dividend paid in August last, will absorb £25,000, 
or equal to 12} per cent. per annum. A transfer of £500 is made to bank 
premises account, and £941. 19s, 2d. is reserved for income-tax, leaving a balance 
of £812. 2s. 5d. to be carried tonext account, The Directors state that they have 
deemed it prudent to transfer £30,000 from the reserve fund to bad debt 
account, to meet any depreciation in the value of securities. The paid-up 
capital amounts to £200,000, and the reserve fund will now stand at £170,000. 


The London and Provincial Banking Company, Limited, were summoned, 
before Alderman Sir R. Carden, M.P., on Tuesday, January 30th, at the 
instance of William James Osborne Mitchell, for an alleged infringement of 
the Companies Act in not forwarding to him, as a member of the Company, a 
copy of the memorandum of articles of association. The complainant did not 
appear, and after waiting an hour for him Mr. Besley, who represented the 
Company, said the process of the court had been obtained by fraud, as the 
complainant was not a shareholder of the Company, as he had represented 
himself to be, and had no right to demand the document in question. He 
(Mitchell) had been convicted at the Central Criminal Court at the instance of 
the Company, against whom he had since brought a dozen actions without 
success, and they were continually being harassed by him. Mr. Gresham, the 
chief clerk, said that Mitchell certainly represented himself to be a member of 
the Company. Sir Robert Carden dismissed the summons, and made an order 
against the complainant to pay the Company two guineas costs. Mr. Besley 
said they would bring him before the court to enforce that order, if need be. 


Parr’s Banking Company has purchased the premises and goodwill of the 
National Bank of Liverpool. According toa circular respecting the proposed 
change, which has been issued to the shareholders of the National Bank of 
Liverpool, the terms will approximately yield them £17 per share. The circular 
goes on to say :—The shareholders of the National Bank of Liverpool will 
have the privilege of taking shares in Parr’s Banking Company, in the propor- 
tion of one share for every twenty shares held in the National Bank of Liver- 
pool, and at the price of £55 per share—viz., £20 per share to be paid up as 
capital, and £35 per share to be paid-‘as premium. The present market price of 
the shares of Parr’s Banking Company is equivalent to £62 ex. div. e divi- 
dend paid by Parr’s Banking Company annually since 1874 has been 15 per 
cent., in addition to which a bonus of 2} per cent. has been paid annually since 


y. 
1876, Fy this rate of distribution, the shares purchased at £55 yield £6. 7s. 3d. 
per cent.’ 


The annual report of the City of Glasgow Bank Relief Fund Committee was 
issued on the 25th January. Tho net amount of subscription reported was 
£389,733, and of this there is a balance still outstanding of about £3,000. The 
total number of applications for relief was 977, representing bank stock to the 
value, at the perks 7 price when the bank stopped, of £1,308,658. Adding the 
amount surrendered to the liquidators the total loss to the applicants was 
£4,470,000. The sums voted by the committee for the four years prior to 
December 31st last, amounted to £372,132, of which £193,255 were donations, 
£131,100 loans, and £47,784 grants. Of the loans, £58,177 have been repaid, 
so that the provision for future requirements consists of £85,900 invested and 
£10,587 in the bank, but it is estimated that £120,000 will be required to keep 
the grants as at present arranged. The committee were anxious to have the 
fund wound up, but this is hardly yet practicable, and it will therefore be con- 
tinued for another year. 

One of the banks of the Province of Ontario has incurred special and 
severe censure at the hands of the financial press of that part of the 
Dominion. The bank in question has a ital of $1,500,000, and by 
its August statement was found to have advanced to its own directors 
$1,596,000—a trifle of $96,000 more than its paid-up capital. It was thought 
that this was contrary to the charter, but it ap’ that on the renewal of the 
bank charters in 1871 the clause referring to loans to directors was left out. 
Whatever be the law on the subject, it is clear that loans to directors are not the 
VOL, XLIII, 15 
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most legitimate form of investment for Canadian banks, and the bank referred 
to has acknowledged the influence of the press by oe these loans 
to about one-half, The general impression was that the directors had used the 
funds at their command for their own benefit in manipulating the stock market, 
and the fact that the shares of the bank were quoted at a higher price than 
those of any other Canadian bank gave forcetothisimpression. It is regrettable 
that though the ‘‘loans to directors’’ of this bank have heen reduced over three 
quarters of a million of dollars, there has been no reduction of moment in its 
aggregate loans, and it has in co’ uencé been insinuated that the reduction 
referred to is more apparent than real. 

Ata meeting of the Institute of Bankers held on the 16th January in the 
theatre of the London Institution, Sir J. Lubbock, M.P., the president, in the 
chair, a paper was read by Mr. J. S. Fleming, president of the Institute of 
Bankers of Scotland, on ‘‘The Theory and Practice of Banking in Scotland.” 
After glancing somewhat shortly at the history of the formation of the early 
banking corporations in Scotland, and the legislation concerning them, the 
Paper proceeded to deal with the system in practical operation, dividing the 
subject into—(1) issue ; 2) deposit, with seamed to which some statistics showing 
a remarkable agreement between the class of deposits received by the Scotch 
banks and the National Provincial Bank of England were given; and (3), loan 
and discount. The paper also dealt at some length with the alleged monopoly 
of the Scotch banks. To the paper were appended some elaborate diagrams 
showing the fluctuations of note circulation in Scotland, An interesting dis- 
cussion followed, in which Mr. W. Fowler, M.P., Mr. Simpson, and Sir John 
Lubbock took part. The last speaker differed from the reader of the paper as 
to the value of the exclusive privilege of note issue in Scotland, and showed that 
the issue of notes in Ireland was on a somewhat different footing. The meeting 
closed with a vote of thanks to the reader of the paper. 


On the 12th January, in the Professional Hall, George Street, Edinburgh, there 
was delivered the first of four lectures by Mr. W. D. Thorburn, advocate, under 
the auspices of the Institute of Bankers in Scotland, on the law relating to bills 
of exchange. Between 30 and 40 gentlemen were present. Mr. Thorburn at the 
outset pointed out that the law relating to bills of exchange had been so well 
elaborated that it had been found comparatively easy within a short time to 
onay’ ba not only in this country, but in all European countries. So much 
was this the case, that it was hoped ere long they would have an international 
code of law on this subject: In turning attention to the sources of law in the 
matter, he mentioned that the Bills of Exchange Act of last session had codified 
the greater portion of the law relating to bills of exchange. Accordingly in 
the vast majority of instances it was no longer necessary, as formerly, to appeal 
either to the common law or to the the unwritten ‘‘law merchant’’ in order to 
ascertain what was the law affecting bills of exchange on a particular point. 
His course in these lectures would be to trace the history of the bill of exchange, 
treating of the rights, liabilities and duties attaching to each stage. The ques- 
tion, t is a “valuable consideration?’’ involved in the instrument, he 
defined thus: either some right, interest, profit, or benefit accruing to the 
granter, or some forbearance, loss, detriment, or responsibility given, suffered, 
or undertaken by the grantee. He illustrated at length the various ways in 
which this worked in practice, showing the conditions essential to a valid bill in 
the inception of it. 

The monthly council meeting of the London Chamber of Commerce was held 
at the offices, 84 and 85, King William Street, E.C., under the presidency of 
Mr. J. Herbert Tritton, on Friday, January 19th. There were present, among 
others, Mr. Samuel Morley, M.P., Sir George H. Chambers, Mr. E. Power, and 
Mr. W. Westgarth. In accordance with the bye-laws a ballot was taken for 
the retirement of one-third of the members of the council at the annual meeti 
on Wednesday, the 24th of January, at the Mansion House, over which the Lo: 
Mayor presided. ‘The annual report (filling a volume of 70 pages), as presented 
by the secretary, was approved of by the council, who also confirmed the 
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nomination of Mr. John Scott, as chairman, and Mr. Walter Leaf as vice- 
chairman of the newly-formed textile trades section of the Chamber. The 
question of the insufficiency of the means of protection from fire in the 
metropolis was referred to the executive committee, and 49 new members were 
admitted, bringing up the total membership of the Chamber to 1,429. At 
the first annual meeting of the Chamber, the Lord Mayor congratulated the 
members upon the success of the undertaking, which, he said, had already 
accomplished a great deal in the interests of the trade of the city. The report 
was adopted, and Mr. Charles Magniac, M.P., was elected president for the 
ensuing year. At the annual dinner, which took place at the Cannon Street 
Hotel, the toast of ‘‘Her Majesty’s Ministers” was responded to by Lord 
Edmond Fitzmaurice, M.P., who spoke of the efforts of the department with 
which he was officially connected to promote the interests of commerce, and 
expressed his sense of the value of the Chamber. 


Philip Leslie Carter was charged at the Mansion House police court, on the Ist 
of January, before the Lord Mayor, with a forgery upon Messrs. Glyn, Mills, and 
Co., bankers, of Birchin Lane. Mr. Mullens, solicitor, prosecuted for the 
Bankers’ Protection Association, and stated that the prisoner was charged with 
forging and uttering three cheques on the 27th December for £179. 13s. 10d., 
£179. 18s. 10d., and £25 respectively. All three were cashed, the prisoner 
handing them in one after the other. He had previously forged an order for a 
cheque book upon Messrs. Glyn’s, which purported to be signed by Messrs. 
David Storer and Sons, general merchants, in whose service the prisoner had 
been as a clerk, He was under notice to leave, but not from any misconduct on 
his part, his employers desiring to reduce their establishment. He had obtained 
another situation, and would have been in a respectable position but for this 
occurrence. Why he should have committed the forgery seemed to be inexpli- 
cable, as he had been in receipt of a good salary, and was — connected. 
On Saturday his wife went to Messrs. Storer’s office, and ded one of the 
partners a parcel containing the cheque-book and £260 in notes. Prisoner had 
spent £50 of the money > ae a passage to Jamaica, where one of his 
relatives resided, and he also spent a portion in paying a debt. It was a 
very painful thing for the bank to have to prosecute the prisoner, who was only 
21 years of age, but having regard to the systematic nature of the transaction, 
they felt that they could not but do so. Evidence was given by various bank 
clerks in support of this statement, and it was shown that the bodies of the 
cheques were in the prisoner’s writing, and that the signatures were very good 
imitations, ‘The prisoner was remanded, and gy er committed for trial 
to the Central Criminal Court, where, on the 29th January, he was sentenced 
by the court te 18 months’ hard labour. 


The “ Allegemeine Zietung’’ had a very bitter article lately, not on the £ 
powers in the Bourse, but on one oh peeeeeg, bbe a before whom 
even kings must bow, the firm of Rothschild. en James Ro! ild, thefounder 
of the Paris house, died, he left a fortune estimated at 1,700,000,000 francs, but 
to form an estimate of the real capital of the house, that of the brothers and 
cousins in Paris, London, Frankfort, Vienna, and the branches in Berlin, St. 
Petersburg, Rome, Madrid, Amsterdam, Brussels, New York, &c., would have to 
be added. This compact mass of eapital, says the German paper, forms a 
bulwark against which every attack is powerless, and it is steadily pare pedo 
increasing. States may be jealous of another’s might, but this power grows 
throws out its roots in every land. The Bank of France is ruled by the Roths- 
childs, the Ministers of France are swayed by their counsels, the great railwa 
of France and an enormous amount of real estate are owned by the firms. Of 
course such phenomenal power has excited jealousy and envy, but it does not 
appear to us that any very well-founded charge of great injury to society at 
large can be made against the firm. That there are great evils possible fom, 
the possession of such vast wealth and influence is very evident, but still it 
jenna despite the tone of the article in questio £ the policy of the 
Roth has been conservative, and that, although their influence is shown 
in many ways, they follow the traditions of the house to abstain from obtrusive 
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action. In fact, hundreds of unscrupulous speculators are kept in check and 
sometimes crushed by the Rothschilds, but all this is done quietly by the 
mysterious power of Croesus. But this question of financial kings has been 
brought home to ourselves, it is one almost peculiar to the present century, and 
is attracting universal attention, but without even any acceptable solution being 
offered. The danger arises from the alarming tendency of wealth to concentrate 
in the hands of a few, and the tyrannical power which wealth, no matter how 
judiciously used, must always exercise in many ways.—Rhodes (American) 
Journal of Banking (January Number), 


The features of the case of the latest important bank failure—that of the City 
Bank of Rochester—are, unfortunately, not novel, but perhaps for that very 
reason‘they are all the better adapted ‘‘ to point amoral.’ There are, scattered 
all over the country, banks in which the president or cashier bears the same 
kind of relation to the bank and its directors which Baldwin did to the Mechanics’ 
National of Newark, or Benyon to the Pacific National of Boston, or Lee to the 
First National of Buffalo, or Upton to the City Bank of Rochester. The officer 
is allowed to manage the bank as if it were his private concern, and almost 
without the oversight or co-operation of the other persons interested. Of course, 
it is generally the case that the person so implicitly trusted is reputed to be an 
able financier and a man of good character. But it goes without saying that 
those who carry on business in this manner work on an entirely false and vicious 
theory, Neither joint stock banks nor stock companies of any kind were ever 
devised to be managed in such a manner, and the idea never would have succeeded 
if they had. The number of cases in which the ‘‘ one-man power’ idea has led to 
disaster proves that it will not do. There is entirely too strong a temptation 
in these times for those who are entrusted with money to uso it for purposes of 
speculation, to admit of their being left unwatched. And besides, it often 
happens that a man who is trusted with large interests, develops, in time, faults 
of a character formerly unsuspected. In the case of Mr. Upton, it might have 
been expected that he could be trusted without oversight as well as almost any 
man. He had been connected with the banking business of Rochester since 
boyhood, and enjoyed the confidence of everybody. He was reputed to be an 
excellent financier, and was popular in both social and business circles. In 
short, he was just the kind of man who is often allowed to manage a bank without 
interference of the directors. But, under the test of experience, every inference 
that was made from the reputation which he enjoyed proved fallacious. His 
character could not bear the strain of the temptation to risk other people’s 
money in order to reap enormous profits for himself. In so far people were 
deceived as to the reliability of the delinquent. But they were just as much 
mistaken in the matter of his financial ablility, for the merest tyro in speculation 
could not have made a grosser blunder than to hold on for ‘$1.50 oil’? when 
he could have reaped a splendid profit before the reaction in the price came. 
We do not intend to animadvert too strongly on a man who is in a very 
unpleasant position, It is not even claimed here that he was the only one to 
blame. The directors can hardly be exculpated, and the public opinion which 
overlooks and approves the carrying on of speculations like Mr. Upton’s is also 
largely responsible,—Rhodes’ (American) Journal of Banking (January Number). 


At the Central Criminal Court, on the 10th January, before Mr. Justice 
Hawkins, James Meiklejohn, 19, clerk, pleaded “ Guilty ’’ to an indictment 
charging him with oo uttering three cheques upon the bank of England, 
the London and County bank, and the London and Westminster bank, with 
intent to defraud. Mr. IH. D. Greene and Mr, O. K. Francis appeared for the 
prosecution, on behalf of the governor and company of the bank of England and 
the London and County bank; Mr. Forrest Fulton represented the London and 
Westminster bank; and Mr. Montagu Williams was counsel for the prisoner. 
The prisoner was in the employment of Messrs. Fowler and Hill, architects, of 
Serjeants’ Inn, Fleet Street, as shorthand clerk and assistant accountant. In 
that capacity he had access to the cheque books of the firm, who kept three 
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accounts, at the bank of England, the London and County bank, and the London 
and Westminster bank, where Mr. F, H. Fowler, one of the partners and a 
member of the Metropolitan Board of Works, kept a private account. In the 
month of July last Mr. Fowler left town for three or four days, and during his 
absence the prisoner abstracted cheques upon each of the three banks. He then 
filled up the cheque on the bank of England for £300, that on the London and 
County bank for £250, and the third.on the London and Westminster bank for 
£325, and, having forged Mr. Fowler's signature, he presented them at the re- 
spective banking establishments and received payment. He then started for the 
United States, carrying with him the proceeds of the forgeries. He remained in 
America for some time, his movements being known to Messrs. Freshfield, the 
solicitors to the bank of England ; but in December last, having spent all the 
money, with the exception of £2 odd, which was found upon him when arrested, 
he voluntarily returned to England, and was at once apprehended at Liverpool. 
It was stated that after he had absconded to America a desk occupied by him in 
Messrs. Fowler and Hill’s office was searched, and a piece of paper found con- 
taining 49 attempts at imitations of Mr. Fowler’s signature. Mr. Montagu 
Williams addressed his lordship in mitigation of punishment. The prisoner, he 
urged, was only 19 years of age, and was the son of most respectable nts, his 
father being an eminent sculptor. Up to the time of the forgery the prisoner 
bore an unimpeachable character, having in a former situation been trusted with 
large sums of money. The prisoner went to New York after the forgery, and 
was anxious to set himself up in business in the tobacco trade. He got introduced 
to some people in the Bowery, not the most aristocratic part of New York, and 
was swindled out of nearly every shilling of the proceeds of the forgery. The 
prisoner had yielded to a sudden temptation, having the cheque books at his 
disposal, and, taking into consideration his youth, the fact that he returned to 
this country voluntarily, and the excellent character which he previously 
enjoyed, Mr. Williams appealed to the Court to passas lenient a sentence as was 
consistent with the circumstances of the case. Witnesses were then called to 
the prisoner’s good character. Mr. Justice Hawkins asked Mr. Montagu 
Williams whether he could inform him as to what had induced the prisoner to 
commit the offence. Mr. Montagu Williams replied that he had no information 
on the subject. Mr. Justice Hawkins postponed sentence until the following 
day, when he imposed five years penal servitude on the prisoner. 


Following is a statement showing the aggregate of resources and liabilities of 
the State Banks of the City of New York, on December 16th, 1882, as 
exhibited by their reports to the Superintendent of the Bank Department, 
together with the totals on September 30, for comparison :— 


LiaBILit1Es, 





Sept, 30, 1882. | Dec. 16, 1882, Comparisons, 





Capital . ; . . | $10,987,700 | $11,787,700 | Increase $800,000 
Net profits . . ‘ . | 6,813,600 6,418,700 - 605,200 
Circulation. ; : : 13,700 
Due banks . : ; 6,017,700 | Increase 1,255,200 
Due depositors . . .| 41,485,800 | 42,796,900 » 1,811,100 
Unpaid dividends " . 215,400 180,800 | Decrease 34,600 

















Totals . . «| $63,278,600 | $67,216,500 | Increase$3,936,900 
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Resources. 





Sept, 30, 1882, | Dec, 16, 1882, Comparisons, 





Loans and discounts . _—. | $49,555,500 | $50,816,900 | Increase $1,271,400 
Other stocks and bonds and 

mortgage . . . 801,000 | 1,111,200 310,200 
Due from banks. . .| 3,885,700 | 4,495,700 610,000 
Real estate. . : Pe 1,297,700 1,644,600 346,900 
Cash items and bank notes . 200,900 257,100 56,200 


Specie a i ‘ 3,480,600 | 4,738,100 1,257,500 
Legal tenders . ‘ ‘ 4,022,100 4,088,400 66,300 
Overdrafts. . . . 45,100 63,500 y= 18,400 





Totals . . $63,278,600 | $67,215,500 | Increase $3,936,900 




















An extraordinary general meeting of the proprietors of the bank of 
Australasia was held at the offices in Threadneedle-street on Thursday after- 
noon, January 11th, to consider the following resolution with reference to an 
increase of capital :—‘‘ Whereas, at a court of directors specially called for the 
purpose, and held en the 12th day of December, 1882, it was resolved that it 
was desirable to extend or increase the capital of the society or co-partnership 
by the amount of £400,000 fnaking, together with the existing capital of 
£1,200,000, an entire capital of £1,600,000) by the issue of 10,000 new shares of 
£40 each. Now it is resolved—‘ That the proprietors do hereby assent to the 
above resolution of the court of directors, and do resolve that the capital of the 
society or co-partnership be extended or increased by the sum of £400,000, 
divided into 10,000 new shares of £40 each.’”” Mr. Martin R. Smith took the 
chair, and said the matter of increased capital had been mentioned at a previous 
meeting. It had been fully considered since then, and the directors were 
unanimously of opinion that the time had arrived when the capital of the bank 
ought to be increased. Of course there were objections, and the first of these 
was that an increase of capital must involve an increase of profit if the dividend 
was to be maintained. The directors felt, however, that they were enabled to 
offer the new shares on terms which would enable them to make that increase. 
The progress and prosperity of the bank in the colonies led them to that con- 
viction. A bank which wished to hold a position in the colonies must have a 
very large capital indeed. The growth of banking requirements in the colonies 
was y credible. The third objection was that a short time ago they had 
too much — in London, and that they ought not to ask for more. Thecir- 
cumstances, however, between London and the colonies, with the necessary 
requirements in the latter, were very different. A fourth objection was that 
they might instead take more deposits in this country, but the great danger of 
that would be that as the claims on the bank came to maturity in short periods 
in England, a commercial panic here might cause the withdrawal of the money 
just as it was wanted. e advantage of increasing the capital would be 
enormous in adding to their influence. The premium had not yet been settled, 
and he did not think it would be to the interest of the bank to mention the 

ice now. Capt. Johns and other shareholders protested against any consent 

ing given to the increase of capital until they knew at what premium the new 
shares would be issued. The proposal to passt ie resolution without announcing 
the premium would give an opportunity for ¥ ock Exchange operations of an 
objectionable character. The Chairman said he had ascertained the opinion of 
his colleagues, and he could now announce that the price would be £72, 10s. 
(Too high—too high.”) It was proposed as an amendment that the price of 
the shares should be £60, and other sums were also suggested. The Chairman 
replied that the directors would be unfaithful to the trust reposed in them if 





Banking Obituary. 231 


they gave the shares at £60. If the shareholders refused to pass the resolution 
he should be very sorry, for they could not maintain their position among the 
first of Australasian banks without an increase of capital. The Solicitor to the 
Bank said the directors had power to propose an increase of capital, and the 
shareholders could assent, or refuse to assent; but they had no power to say at 
what price the shares should be issued. The Chairman, in answer to a question, 
said the directors could not possibly give way on the question of premium. 
Upon the motion being put to increase the capital it was lost. It was subse- 
quently resolved to alter the deed of settlement so that half-yearly, general 
meetings should be held within the forty days preceding the 10th of April and 
the 10th day of October in every year. The Chairman said the general con- 
dition of the bank was most prosperous, and they were admirably served by 
the tariffs. [It is stated that the ballot, which was taken on a subsequent day, 
showed a large majority of proprietors in favour of the resolution authorising an 
increase in the capital of the bank.] 


Banking Grotesques. 


“ Joun,” said a cashier’s wife, dropping into the bank in the midst of a shop- 
ping trip, ‘‘ you forgot to leave me that money this morning.” ‘‘ What name?” 
asked the cashier, without looking up. “ Name! Name!” exclaimed the lady. 
**T am your wife.” ‘ No doubt, no doubt,” answered the cashier mechanically, 
and going on with his writing, “‘ but you will have to bring some one to identify 
you.”’ 


The following curious scene was described by one who was present at it:— 
An assistant in a lunatic asylum had been tried for a furious assault upon one 
of the patients, and the judge was so struck with the clear and intelligent 
manner in which another of the lunatics, who was called as a witness, gave his 
evidence, that he wondered that a man who was seemingly compos mentis, should 
be still detained in keeping. The dialogue given below away od followed. 
Judge—“ You seem in a good state of health?’? Lunatic—‘* Yes, my lord. 
Some days I feel better than others, and to day I am perfectly well.” Judge— 
‘What were you before you were placed in an asylum?” Lunatic—“‘ A 
banker’s coachman, my lord.” Judge—‘‘ And what was the name of your 
employer?” Lunatic—‘‘ The devil, my lord.’’ Judge iving that he had 
touched the weak string in the dunatic’s mind)—‘“‘ Oh! I have heard of him. I 
would advise you when you come out not to go back into his service, for I am 
told that he pays very bad wages.” 


Banking Obituary, 


Tux death of Mr. Richard Grice, senior partner in the well-known firm of 

Messrs, Grice, Sumner, and Co., of Melbourne, Australia, took place at the age 

of 69, in November last, from —— He was a colonist of 44 years’ standing. 
ora 


The deceased gentleman had on _ occupied a seat on the board of 
directors of the Union Bank. Mr. Grice was of the typa of the lish 
merchant of the old school. Quiet, firm, courteous and generous, he left behind 
him an unsullied name. 


Mr. Horatio Admiral Nelson is another of Montreal's honoured citizens 
whose recent loss is deeply deplored. Mr, Nelson was American by birth, but 
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settled in Montreal in 1840, when 24 years old. He was a director of the 
Molson’s Bank and of other monctary institutions, was 14 years an alderman 
of the City of Montreal, and also served as one of the representatives of the city 
in the Provincial Parliament. 


Sir Hugh Allan, who recently died in Edinburgh, though not in any sense 
a popular man, was a prominent figure in Canadian mercantile and financial 
circles. He was a resident of Montreal—the chief commercial city of the 
Dominion—almost continuously for a*period of 56 years, and the principal 
owner of the Allan Line of Ocean steamers, a fleet whose tonnage amounts to 
some 100,000 tons. Beside being president of the Merchants’ Bank of Canada, 
Sir Hugh was president of seventeen other extensive joint-stock companies and 
vice-president and director of many more. He left his children a fortune of 
some six millions of dollars. 


Mr. George Welles Perkins, president of the Mercantile National Bank, of 
New York, died December 27th, 1882, aged thirty-nine years. The deceased 
was born at Athens, Pa. He volunteered when only seventeen, and at the 
close of the war was brevetted Colonel. Going to New York, he entered the 
Importers’ and Traders’ National Bank as clerk, and in 1871 was made assistant 
cashier. T'wo years later he was appointed cashier of the Hanover National 
Bank, and in 1880 was elected president of the Mercantile National. His 
untimely death was caused by consumption. He was brother to E, H, Perkins, 
jun., president of the Importers’ and Traders’ National Bank. 


Mr. Trevor W. Park, president of the First National Bank, of North 
Bennington, Vt., and vice-president of the Wall Street National Bank, New 
York, died December 1éth, 1882, aged fifty-nine years. Mr. Park was well- 
known as a great capitalist for many years. He was born at Wocdford, Vt. 
Was admitted to the bar, and went to San Francisco, where he quickly became 
eminent. In 1863 he abandoned the law, and became interested in many 
successful railroad, mining and banking enterprises. He was president of 
the Panama Railroad Company, and was largely interested in the Pacific Mail 
Steamshlp Company. Latterly he residedin New York, and his death occurred 
on a steamer en route to Aspinwall. He organised some prominent charities in 
his native State. 


ERRATUM, 


Referring to the ‘‘ Progress of Banking in Great Britain during 1882” in 
our January number, the reserve fund of the Belfast Banking Company having 
been incorrectly stated as £27,227, instead of £227,227. The decrease in the 
reserve funds of the Irish banks is £113,746 instead of 314,157, and the net 
increase in the country generally becomes £1,295,757 instead of £1,025,346, 


Monetary Review, 


A REACTION which was inevitable occurred in the rates for money 
inLombard Street so soon as the Ist of January arrived. On that 
day the payment of dividends and salaries set free large sums, 
much of which became at once available in the open market, while 
the borrowings from the Bank of England were not to be repaid 
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until after the interest on the Home Funds was forthcoming on the 
6th. Consequently, between the Ist and the 6th money was very 
abundant, and the discount rates fell away at once to an extent of 
§ to } per cent. This reduction was, however, followed in the next 
week by a recovery. Money was required in the open market to 
repay the Bank where the dividends had been entirely forestalled ; 
and with the floating supply in demand at 4 to 4} per cent., bills 
were no longer sought for at 34 or less. An impression prevailed 
in the open market that there had been an importaut renewal of 
loans previously obtained from the Bank, and that consequently 
money bid fair to be in further request. But the Bank return 
published on the 11th caused a remarkable revulsion of opinion. 
There was a reduction of no less than £7,708,887 in the “ other 
securities "—which was the largest decrease in the course of one 
week ever recorded—and the effect upon the return was so striking, 
that a recovery of 8 per cent. in the proportion of reserve to 
liabilities was at once apparent. From that date it was seen that 
an early drop in the Bank terms was almost inevitable. The great 
reduction in the ‘‘ other securities” was found to be due not alone 
to the repayments of the open market, but also to the refunding of 
sums recently borrowed from the Bank by the India Council, when 
they were unable to place their Council drafts during the autumn. 
In the first three weeks of January there was a sudden and sharp 
demand for remittance to India, where shipments of produce 
were going forward rapidly, and the India Council being eager 
sellers of bills and telegraphic transfers, in the course of those 
three weeks no less than £3,250,000 was transferred from the 
market to the credit of the Council in the Bank of England. Hence 
the Indian Government were enabled to clear off their debt quickly. 
But this very operation, though it strengthened the position of the 
Bank, weakened Lombard Street, and thus it was that there was a 
good general inquiry for loans, and a noticeably short supply. The 
Banx return on the 18th recorded a further distinct improvement, 
the reserve running up to £11,377,863, with every prospect of 
exceeding £12,000,000 in the following week. A drop in the 
published rate was therefore confidently predicted for the ensuing 
Thursday ; and in due course this prediction was verified. On the 
25th January the published discount rate of the Bank of England 
was formally lowered from 5 to 4 per cent., it having stood at 5 per 
cent. for nineteen weeks, dating from the 14th September last. 
This high level has throughout the autumn been a necessity so as 
to support the reserve which had already in September reached a 
dangerously low point. Looking back, it is apparent that this rate 
was effective in checking an undue drain for internal purposes, and 
yet more effective in preventing withdrawals for export that on 
many occasions during the autumn appeared imminent. 

The market discount rate having fallen to 3§ per cent. in the first 
three days of January, recovered to 3} some ten days later; and 
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now, after the drop in the Bank rate, the following contrast upon 
the month is presented :— 





| 
} Market Rates—Best Bills, 
Floating 
Money, j —— 
freee ties Four Months,| Six Months. 








December 23 ., 4}, 5% 43,42 | 43g 
3 
8 


January 25 .. | 23,3} 2% | 3}, 








- ux | -32 | -# 

















Day-to-day money is naturally the most affected, because at the 
close of December it was to a great extent necessary to pay the 
Bank price for it; while the longer the date of the paper, the 
smaller has been the drop in the discount terms current. The 
supply of bills remains very moderate. It is worthy of remark that 
in Berlin, Paris, and New York money is now very easy, and there 
was a reduction of 1 per cent. in the rate of the Imperial Bank of 
Germany, a week prior to the drop here. 

In the Stock Exchange there are few signs of activity, and the 
comparative failure of the Victorian loan for £4,000,000 early in 
January is a sign that there is not much eagerness toinvest. Prices 
have varied irregularly ; the home funds rising, first, because money 
is cheaper, and secondly, because it would seem money has recently 
been sent here from Paris for investment. The conditions of doubt 
and uncertainty into which French political and financial circles 
have been thrown by the death of Gambetta, followed by the mani- 
festo of Prince Napoleon, the rumours of a Legitimatist plot, and a 
ministerial crisis, have affected the Bourse very adversely ; and 
those securities here most influenced by Paris prices are naturally 
lower. Bank shares are steady, though profits last half-year were 
not so large as in the first half of 1882. But dividends are 
well maintained, both in London and in the provinces, and in a 
majority of cases there is a further increase in the reserves. 

The season remains exceptionally mild, and trade advices are, if 
anything, a little less despondent than at the close of the year. 
Politically the incidents of January centre round French affairs, 
the circular of Earl Granville on the Egyptian situation, and the 
disclosures in Dublin. 


Yotices to Correspondents. 


Orders and Subscriptions should be sent to the Proprictors, Waterlow ¢ Sons 
Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communica‘ions early in the month, in order to ensure 
insertion in the following number; but he does not undertake to publish unau- 
thenticated communications, or to return such as are rejected, | _ 
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Public Encome and Crpenditure. 


Tue following are the receipts into and Le dom out of the Exchequer 
between April 1, 1882, and January 20, 1883 :— 
REvENvE AND OTHER Receipts. 





ya ts) Total Rece' 4 

Estimate into the Exche-jinto the 

a ApH T, 1888 to | April ‘Tal, to 
1a, an. £0, 1883. | Jan, ai, 1888. 

Balance, April 1, 1882. £ £ 

Bank of England . . ° . ° _- 4,987,455 

Bank of Ireland e+ ° ~~ 1,039,130 | 











5,976, 585 

REVENUE. 
Customs . ; ; ; ; - > 300, 15,966,000 
Excise A 22,089,000 
Stamps (excluding Fee, &e., Stamps) 9,353,000 
Land Tax and House Duty. ; 
Prope’ co. Income Tax . . 
Post 0 ° ° . 
Telegraph Se Service . 





4 A16, 000 
5 (884, 000 
1,385,000 

75,000 


Interest on ” dbvenees for Local Works 
and on Purchase Money of Suez Canal f 
Shares . 1,180,000 1,059,143 

Miscellaneous (including Fee, &e., Stamps) 4,725,000 8,931,242 


Revenue ‘ = —% - le wb Sere 65,223,885 | 6 











Total, including balance e ° e - | 71,199,970 


OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer 1,854,675 
Treasury Bills, Net amount raised 3. = 
Money raised by Terminable Annuities . 
Temporary Advances not repaid, for Deficiency : 
Temporary Advances not repaid, for Ways and Means 





: | 1,100,000 





Totals . . . . . «8 | - 74,154,645 | 72,986,968 
EXPENDITURE AND OTHER PAYMENTS. 








Bratcacer’ \Total Issues out 


EXPENDITURE. Estimate (ojo Bxcnequer to 





meet 
from April 1 


= to Jan. 20, 188.| to Jan. 21, ee 
! 
| 
| 
ea a 








Permanent Ch of Debt . ‘ 

Interest, &c., of Debt, not forming part of 
the ommend Charge , a3 

Other charges on Consolidated Fund . ‘ 

Supply Services . ° ° ° ° 


£ £ 
29, 008 672 ’ 26,251,489 


710,000 520,765 504 i 
1,701,000 
55, ‘982, 141 


Estimate . e e + | 87,896,813 


Expenditure . . . . « «| 71,685,664 eae 69,516,665 
OTHER PAYMENTS. 
eg ae wae Acts, issued from the eccmme atc | 
Treasury ihe ies paid off thanissued ty 
choawer Bonds, more paid offthanissued . : 4 _ —_ 
equer Bills, more paid off than issued} ° | 11,500 | 140,400 
| 








| 





| 
875,859 | 1,600,063 


Ways and Means Advances, repaid . . . . — 
Surplus Income applied to reduce Debt . co | = 
71,257,128 


Balances on ee ile 23, 1883 :— 72,422,523 | 
Englan 841, 925,867 
Bank of ¥ ns 890,875 808,868 
74,164,645 | 72,986,863 
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Bank of England.—Analpsis of Returns. 





Government 




















Coin Proportion Other 
Date Notesin | and Bullion |ofCoinand Securities Securities Public 
” Circulation, | in Issue Bullion to in Banking in Banking Deposits, 
Department. |Circulation.| Department. | Department. | 
1882, & £ "i & £ £ 

Feb. 1 | 25,347,205 | 17,882,740 71 12,511,986 } 25,768,851 | 5,173,975 
8 | 25,115,355 | 18,265,755 72 12,510,343 | 25,543,659 | 6,803,119 

15 | 24,738,745 | 19,610,230 79 ) 13,180,343 | 24,384,388 7,757,364 

22 | 24,532,660 | 20,126,320 82 13,130,343 | 24,651,558 | 8,664,835 
Mar. 1] 25,016,455 | 20,774,135 83 13,133,684 | 25,883,187 9,136,618 
8 | 24,825,140 | 21,227,830 86 13,296,309 | 24,708,260 | 9,811,030 

15 | 24,591,495 | 22,082,040 89 13,296,309 | 24,491,677 9,795,537 

22 | 24,598,415 | 22,731,950 92 13,296,309 | 23,049,026 | 9,184,368 

29 | 25,166,110 | 22,910,150 91 13,396,649 | 24,617,458 | 10,074,368 
Apl. 5 | 26,337,710 | 22,305,515 85 13,395,643 26,288,119 10,235,209 
12 | 26,125,070 | 22,329,875 85 13,382,907 | 22,049,270 , 6,162,438 

19 | 26,107,850 | 292,563,415 87 13,382,907 | 21,637,902 | 5,504,788 

26 | 25,936,185 | 22,759,955 88 13,382,907 | 21,461,548 | 5,628,993 
May 3| 26,541,910 | 22,208,295 82 13,394,213 | 20,788,886 | 5,410,243 
10.| 26,208,750 | 21,889,755 84 13,474,213 | 20,873,340 | 5,146,212 

17 | 25,966,480 ; 21,677,610 83 13,474,213 | 21,216,379 ; 5,611,196 

24 | 25,810,175 | 22,293,580 87 13,474,213 | 20,875,132 | 6,123 861 

31 | 26,330,880 | 22,130,495 84 13,474,213 | 22,468,401 | 5,741 023 
June 7 | 25,989,675 | 22,196,020 8 | 18,774,159 | 20,775,435 | 6,256,921 
14 | 25,798,940 | 22,636,665 8 | 18,774,159 | 20,587,029 | 6,531,159 

21 | 25,552,610 | 23,290,430 gI 13,774,159 | 20,836,093 | 7,331,543 

28 | 26,070,945 | 23,410,665 90 13,780,079 | 22,509,727 | 7,678,483 
July 7 | 26,964,925 | 23,145,960 86 | 15,050,990 | 26,643,377 | 8,971,474 
14 | 26,971,590 | 22,634,135 84 14,649,471 | 22,607,228 | 4,102,347 

21 | 26,648,245 | 22,718,045 85 14,349,471 | 22 570,394 | - 3 456,681 

26 | 26,690,890 | 22,400,875 84 14,349,471 | 22,713,909 | 3,859,186 
Aug. 2 | 27,296,050 | 21,890,665 80 14,349,251 | 22,877,526 | 3,817,101 
9 | 27,126,325 | 21,190,720 78 13,947,575 | 22,748,454 | 3,421,740 

16 | 26,839,230 | 20,869,895 78 12,751,602 | 22,784,057 | 3,874,640 

23 | 26,465,920 | 20,947,150 79 12,751,602 | 22,898,841 ,256,287 

30 | 26,392,745 | 20,962,025 79 12,455,154 | 22,789,694 | 4,217,475 
Sept.6 | 26,406,060 | 20,752,585 78 12,180,154 | 23,186,555 | 4,260,630 
13 | 26,194,980 | 20,736,540 79 11,682,205 | 23,981,935 | 4,652,866 

20 | 26,077,060 | 20,852,440 80 11,682,205 | 23,957,894 | 5,245,075 

27 | 26,188,875 | 21,206,385 81 11,682,205 | 24,341,156 5,100,799 
Oct. 4 | 27,130,575 | 20,596,075 76 11,869,133 | 25,089,747 4,540,220 
11 | 26,951,525 | 20,346,810 76 13,981,057 | 24,402,006 | 4,597,765 

18 | 26,678,390 | 20,334,140 76 12,931,057 | 23,183,841 | 4,117,999 

25 | 26,522,425 | 20,245,640 77 12,731,057 | 23,100,655 | 3,928,945 
Nov.1 | 26,702,865 | 19,328,675 72 12,581,057 | 22,945,295 3,668,407 
8 | 26,295,200 | 19,453,410 74 11,231,057 | 22,758,340 | 2,510,328 

15 | 26,209,010 | 19,426,170 74 10,631,057 | 22,531,912 2,545,824 

22 | 25,665,575 | 19,594,560 77 10,381,057 | 22,638,546 | 3,603,070 

29 | 25,462,010 | 19,829,895 78 10,381,057 | 22,618,380 | 4,062,288 
Dec. 7 | 25,666,660 | 19,853,620 7 11,381,002 | 22,472,411 | 4,523,947 
14 | 22,388,630 | 19,970,835 79 11,381,002 | 22,197,962 , 4,998,961 

20 | 25,446,405 | 20,076,645 79 11,381,002 | 23,374,617 | 6,056,382 
me, 25,693,195 | 19,656,930 76 | 11,381,002 | 24,796,176 | 6,951,544 
Jan. 3} 26,419,700 | 19,726,950 75 11,375,807.| 29,115,715 | 6,289,726 
10 | 25,893,210 | 19,860,930 77 13,775,807 | 21,406,828 | 4,532,514 

17 | 25,626,425 | 20,462,450 80 13,075,807 | 21,477,854 8,611,541 








~ For the commpepomting statement, from November, 188], ve Ocrober, 1882, see pages 416 and 417 of 
the “ Banking Almana 
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Sank of eel of Returns, 
li | | b | Rate 
lic | j 
sits, Date, | spoeits. | Post Bills, | Pian Post. | Reserve, | ot Hecerve 1 Lerye,| of Discount, 
| | | 
£ 1882. | £ -—~ 3 £ £ °/, 
3,975 Feb. 1 | 24,062,665 232,999 | 29,469,639 9,175,182 | = 31 Jan. 6 30th 
)3,119 22,931,026 | 255,056 | 29,989,201 9,935,710 | 33 _ 
7 364 15 | 23,241,782 | 242,044 $1,241,190 11,748,468 3 «| — 
14,835 22 =: 23,315,488 215,671 | 32,195,944 12,417,560 | 39 6 
6,618 § Mar. 1 | 23,853,766 205,242 | 33,195,626 12,514,584 | 38 = 
11,030 8 , 22,873,490 | 197,612 32,882,132 13,218,063 4o. | 4 
15,537 15 | 23,730,972 245,788 33,772,297 14,330,243 42 | _ 
34,368 22 | 23,697,209 202,358 33,083,935 15,112,531 46 3 
[4,368 29 | 24,042,840 184,749 | 34,301,957 14,666,854 43 | — 
35,209 Apl. 5 | 24,336,341 209,860 | 34,781,410 12,729,717 30—Ci| ll 
32,438 12 24,448,806 , 209,720 | 30,820,964 | 13,045,245 42 | — 
14,788 19 | 24,880,198 | 252,935 | 30,637,921 | 13,278,822 | 43 | = 
28,993 26 24,917,529 | 222,899 | 30,768,921 , 13,590,882 {| 44 Se - 
10,243 May 3 | 23,359,972 234,954 | 29,005,169 | 12,481,018 | 2 _ 
16,212 “10 | 23,751,333 227,851 | 29,125,436 | 12,446,580 | 43 —_ 
11,196 17 | 28,664,452 | 245,201 | 29,520,849 | 12,508,010 42 _ 
23 861 24 | 23,644,934 |. 226,492-; 29,995,987 13,324,924 | 44 | _ 
41 023 31 | 24,952,669 194,711 | 30,888,403 12,573,824 | 41 Co 
56,921 June 7 | 23,296,332 262,197 | 29,815,450 | 12,902,233 | 43 i — 
31,159 14 | 23,525,959 254,851 | 30,311,969 | 13,591,760 4§2)0 faviiome 
31,548 21 | 28,904,464 230,600 | 31,466,607 14,501,885 46 | — 
78,483 28 | 24,801,985 220,863 | 32,701,831 14,059,996 ao |..-= 
71,47 July 7 | 27,577,503 214,901 | 36,764,178 12,877,673 ss | —- 
02,347 14 | 27,433,813 274,482 | 31,810,642 | 12,455,951 39 - 
56,681 21 | 28,035,788 | 278,298 | 31,770,717 | 12,771,863 eo |. 
359,186 26 | 27,462,031 216,926 | $1,538,193 | 12,403,529 39 _ 
517,101 Aug. 2 | 46,404,545 260,578 | 30,482,219 | 11,218,842 |. 37 _ 
+2 1,740 9 | 25,772,350 228,166 | 29,422,256 10,691,833 36 _ 
374,640 16| 24,100,839 | 238,124 | 28,213,603 | 10,691,193 5 ae 
56,287 43 | 24,137,634 236,575 | 28,730,496 | 11,098,120 39 _ 
217,475 30 | 23,991,038 202,162 | 28,410,675 | 11,138,781 39 _ 
260,630 Sept.6 | 23,552,844 232,211 28,045,685 | 11,006,605 39 — 
552,866 13 | 23,569,849 250,911 | 28,473,626 | 11,156,714 |. 39 4 
245,075 20 | 23,198,356 aa | 28,688,191 | 11,410,925 4° - 
100,799 27 | 23,895,915 203,899 | 29,200,613 11,543,900 39 _ 
540,220 Oct. 4 | 23,928,433 | 235,900 | 28,704,553 10,105,878 35 _ 
597,765 11 | 25,883,184 259,031 30,739,980 9,992,493 | 32 io 
117,999 18 | 24,334,093 276,931 28,729,023 10,257,374 | 36 _ 
928,946 25 | 24,425,285 | 251,725 | 28,605,955 10,419,954 | y . - 
668,407 Nov. 1} 23,197,832 231,923 | 27,098,162 9,209,961 | 4: _ 
510,328 8 | 23,294,300 257,250 | 26,061,873 9,712,012 |. 37 _ 
545,824 15 | 22,593,159 223,713 | 25,362,696 9,848,947 39 - 
603,070 22 | 22,058,778 | 224,438 | 25,886,286 10,520,694 41 _ 
062,288 29 | 22,109,491 | 205,951 | 26,377,730 | 11,009,299 42 — 
523,947 Dec. 7 | 22,438,100 | 244,800 | 27,206,847 10,962,610 + 40 _ 
998,961 14 | 22,005,732 | 221,126 | 27,225,819 11,262,759 | 4 = 
056,332 20 | 22,084,412 197,373 | 28,338,117 | 11,201,689. ~ 39 _ 
961,544 27 | 21,876,338 172,705 | 29,000,587 10,452,050 | = 36 van 
1888. | } 
289,726 Jan. 3 |. 25,927,678 219,530 | 32,436,934 | 9,684,091 30 ~~ 
532,514 10 | 23,038,320 291,456 | 27,862,290 | 10,474,478 | 38 _ 
611,541 17 | 24,180,764 223,180 | 28,015,485 11,377,863 | 4m | — 
t ’ 
417 of For the corresponding steiement, from November, 166], ty Ovtober, 162, see pager #1and 417 of 
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246 Bank of England Weekly Returns, 


Account, parsuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT, 




















1882. 1883, 1883. 1883. 1883. 
Dec. 27, Jan. 3, Jan. 10, Jan. 17, Jan. 24, 
2 2 £ z £ 
Notes issued ea 8 + | 35,406,930 | 35,476,960 | 35,630.930 | 36,212,450 | 36,696,980 
Government debt . ° ° + | 11,016,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
securities . ® . ‘ . 4,734,900 4,734,900 4,734,900 4,734, 4,734,900 
Gold coin and bullion or - | 19,656,930 | 19,726,950 | 19,880,930 | 20,462,450 | 20,946,980 
Silver bullion . e . ° . — — = a — 





35,406,930 35,476,950 | 35, 630,930 ' 26,212,450 _ 36,696,980 
BANKING DEPARTMENT. 

















1882, 1883, | 1883. 1883. 1883, 
Dec. 27. Jan.3 | Jan. 10. Jan.17. | Jan. 24. 
| 
Proprietors 14 653,000 14,558 000 | 14,558 000 14,568 14.558, 000 
4 . ‘ . 1? . ? 's' 000 , 
ee ‘| 8,075,681 | 3,186,679 | 3,331,825 | 3,363,039 | 8,360,556 
Pavtic deposits (Including aa ona | 
Bebtand Dieidend Account: tas 6,951,544 | 6,280,726 | 4,682,514 | 3,611,541 | 3,747,102 
Other Depos: . «| 21,876,338 | 25,927,678 | 23,038,320 | 24,180,764 | 23,906,482 
Seven-day — other bills: =: 172,705 219,530 | 201,456 223,180 184,147 





j | 

| 46,629,228 | 50175,613 | 45,657,113 | 45,931,624 | 45,760,287 
' 

| 13,881,002 | 11,875,807 | 13,775,807 | 13,075,807 | 12,585,107 





Government securities 








Other securities . ° ° ° - | 24,796,176 | 29,115,715 | 21,406,828 | 21,477,854 | 20 798,115 
Notes . ° e . ° : 9,713,735 9,057,250 | 9,737 220 | 10,586,025 | 11,516.340 
Gold and silver coin . ‘ ‘ é 738,315 626,841 | 736,758 791,838 860,725 








| 46,620,228 | 60,175,613 | 45,657,113 | 45,091,524 | 45,760,287 
THE EXCHANGES. 




















Lorpoxn— | Dec.28. | Jan.4, | Jan.11. Jan,19. Jan, 25, 
Amsterdam,short . . . «| 12 38 | 123 8 12 3 12 4% | 13 2 
Ditto $3 months .- ecee 12 6 | 12 6 | 12 «6 12 13 6 
Rotterdam, ditto = ee 12 6 12 6 12 12 6 12 «+S. 
Antwerp and Brussels, ditto .  .| 26 65 | 28 5B 26 65 25 52 25 52} 
Paris,short. «.« « «+ + >; 26 30 «| «25 32% 25 30 25 30 25 25 
DitoSmonths » . . . «| 2 60 | 25 524 | 25 56 25 60 25 55 
Merseilles, ditto. . 4 ° 25 Sit | 25 52 25 55 25 50 25 56 
Hamburg, ditto, . .- 2067 20°6 2063 2064 2062 
Berlin, ditto i a 2067 ' 2066 2064 2064 2064 
Leipsioc, ditto ° ‘ 2068 | 2066 2064 2064} 2064 
Frankfort-oa-the Main, aitro ‘ 2067 2066 2064 2064 264 

Peter: burg, ditto : . 23 23} 23 | 23 23 
Copenhagen, ditto , . +. - 18 42 18 40 142 |= =(18 & 18 46 
Vienna, ditto ‘ . ° ° e 12 15 12 16 12 15 12 is 12 20 
Tneste, ditto ° ° ° . . 12 15 121 | (13 16 12 1 12 20 
Zurich and Basle, ditto . ° .| 26 50 25 50 | 26 50 60 26 50 
Madrid, tto + o . 4 
~dittlo. . « 4 4 
Seville, ditto 6 | 
itto . . | 
ditto . . 4 
Granada, ditto . « 46 46 6) 
Santandar, ditto . 4 4 st 
Bilboa, ditto . is 4 “ ‘a 
Genoa, M Leghorn, ditto . . 8 8 | 2 25 | 25 8 | 2% 
\ ee 25 80 25 80 25 80 25 80 25 
Naples, ditto e48 25 80 | 25 80 25 80 2% 8 2 
Palermo and Messina, aitto *~ s 25 90 25 80 25 80 2 8 ~ 2% 
ae See ° . 61 | 52 61 52 | 52 
Oporto, ditt bi. kang, ae ee 51 ae | Oa sC|tsCS8 
Calcutta, demé. | en 1, |___ 1.78 1,7 1.7 | 1.78 
PRICES OF BULLION. 
' | 
| PerOs. | PerOz. | Per Os, | Per Oz. wy Oz. 
| &s.d, 2s. da. 23,4. | £8. 4. 8, a. 
Foreign Gold in Bars (Standard) . 317 9 $17 9 317 9 | 317 9 317 8 
Dol * * . . -| 0 4 OF 04 1 000 ;|/041 041 
Silver in Bars (Standard) o «| © $8 04 044104 & 04 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


seemnte authorized by the Acts of 1844 - 1845 :— 








England— Bank of England . ; ‘ ‘ : . £4.000,000 
» 207 Private Banks . : ; ‘ . ‘ . ‘ . 5,163,407 
72:Joint Stock Banks . ‘ . ‘ ; 5 : . 8,495,446 
Scotiand— 12 Joint Stock Banks. ‘ ; ‘ . . . . 8,087,209 
Ireland— 6 Joint Stock Banks. ; : : : F . . 6,854,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bark “ =e _ 
1855—Dec. 7th : £475,000 
1861—July 10th’ : ‘ : 175,000 
1866—Feb. 21st . . ' ‘ 350,000 
1881—April Ist . . ‘ . 750,000 
—- 1,750,000 
£33,840,556 
Deduct, Lapsed Issues— ' 
England— 98 Private Banks .. : : : . £1,605,241 
” 26 Joint Stock Banks. ‘ ‘ ; . 1,104,808 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) Hi £337,938 
City of Glasgow Bank woe ‘ 72,921 
—- 410,859 
—_—__— 8,120,408 
£30,720,148 
es 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bank of England . ; : : : ‘ . . £15,750,000 
» 103 Private B . ; . cle a ‘ ; : - 8,548,166 
46 Joint Stock Banks. ; : ; ‘ : $ - 2,891,188 
Scotland— 10 Joint Stock Banks . : , ‘ , ‘ . - 2,676,350 
Ireland— 6 Joint Stock Banks . 3 : : : : : . 6,854,494 
£30,720,148 
EY 
Nots.—The number of Private Banks --wamemeee to issue their own notes 
in England, by the Act of 1844, was. a 207 
Diminished in — by ee : : : : or 
Lapsed Issues a ee 104 
108 
— 


The number of Banks, authorized to issue their own notes in ra by 











the on Ay pease, wee eee ~ ten : . 19 
Dimini: num amalgamation “ a : 3 a $ 6 
Lapsed Issues, as ak thew ‘4 . . " ° < . ia 
ENGLISH FUNDS. 
} | 
| -uooge | Highest. Lowest. 
Gee gc US. RR 1023 1003 
{ 
Exchequer Bills . . . _ 5/ pm. 8/ dis, 
1 














Bank Rate of Discount 4 per cent. 
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Sankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 82. 


(Extracted from the LonpDon GAZETTE. 


PRIVATE BANKS. 











Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 

Issue. Noy, 25, Dec. 2.| Dec.9. Deo. 16, 

! | 

| & 3 £ | = | & 

1 Ashford Bank . ° . . | 11,849 | 10,887 9,695 | 9,704 | 9,460 
2 Aylesbury Old Bank . . | 48,461 14,981 14,851 14,873 14,981 
. 3 Baldock and Biggleswade Bank . . | 87,223 | 12,872 , 12,571 | 13,241 | 12,359 
4 Barnstaple Bank ‘ . | 17,182 | 2,202 2,091 | 2,285 | 2,172 
5 Bedford Bank. . | 84,218 || 25,829 | 26,534 | 26,066 | 25,459 
6 Bicester and Oxfordshire Bank . . 27,090 | 11,969 | 11,644 | 11,665 | 11,860 
7 Boston Bank—Garfit and Co... . 75,069 | 40,676 | 39,550 | 38,510 | 37,227 
8 Broseley and Bridgnorth Bank . . 26,717 | 8,729 8,832! 8,786 | 8,855 
9 Buckingham Bank . : ‘ . 29,657 || 13,997 | 13,533 | 13,723 | 13,839 
10 Bury and Suffolk Bank ‘ ‘ . , 82,862 | 24,446 24,411 | 24,968 | 25,623 
11 Banbury Bank . ; ; ‘ . 48,457 | 14,793 | 14,949 | 14,173 | 14,085 
12 Banbury Old Bank. . 65,153 | 16,789 16,889 | 15,843 15,969 
1B Bedfordshire Leighton Bazzard Bk. . $6,829 | 24,143 , 23,918 | 23,571 | 22,637 
14 Brecon Old Bank . : . 68,271 | 16,862 | 16,387 | 15,582 | 16,194 
15 Brighton Union Bank , k . 83,794 | 15,521 | 15,466 | 15,711 | 15,6146 
16 Burlington and Driffield Bank . - , 12,745 1,434 1,399 1,339 1,297 
17 Cambridge Bank—Mortlock & Co. .. 25,744 | 10,126 | 9,892 | 10,469 | 10,139 
18 Cambridge and as Bank. 49, 916 39,733 39,191 | 38.995 | 38,383 
19 Canterbury Bank ° 83,671 | 13,930 14,079 | 13,985 | 13,540 
20 Colchester Bank - ; , 25,082 8,176 8,310 8,309 | 8,490 
21 Colchester and Essex Bank : . , 48,704 | 21,292 | 21,339 | 21,805 | 21,994 
22 City Bank, Exeter. . «21,527 | 7,768} 7,780) 8,421 | 8,395 
23 Craven Bank—Birkbeck & ‘Co. , . 977,154 | 44,265 | 43,213 | 41,975 | 41,345 
24 Derby Bank—Smith & Co. : . | 41,804 | 18,450 | 18,722 | 18,442 | 17,725 
25 Devizes and Wiltshire Bank . . | 20,674, 2,936 | 2,839 | 2,815 | 2,905 
26 Darlington Bank ‘ : . 86.218 | 65,782 | 68,400 | 67,100 | 65,120 
27 Devonport Bank  . . . .) 10.664| 2405| 2398| 2.217| 2178 
28 Dorchester Old Bank ; . - | 48,807 | 28,330 | 28,148 | 28,658 | 28,065 
29 East Cornwall Bank . ‘ ; + 112,280 | 59,218 | 57,620 | 56,420 | 56,0626 
90 East RidingBank . 53,392 | 54,925 | 54.485 | 48,984 | 45,631 
81 Essex Bk. and nes s Stortford Bk. | 69,637 | 28,165 | 28,402 | 28,142 | 28,142 
82 Exeter Bank $7,894 | 11,789 | 11,557 | 11,818 | 11,489 
83 Farnham Bank . = . =. Swiss «14,202 | 4,888) 4,893 4,956 | 4,162 
34 Faversham Bank. . : ; . 6,681 | 4,036 4,015 4,269 | 4,322 
35 Godalming Bank . : ‘ : 6,322 | 4,967 | 4,902 4,862 | 4,860 
36 Guildford Bank . . : . : 14,524 | 7,965 7,920 | 7,816 | 7,558 
37 Grantham Bank —Hardy & Co. . - $0,372 | 12,559 12,721 | 12,839 , 12,733 
38 Hull and Kingston-upon-Hull Bank . 19,979 | 15,393 14,518 13,670 | 13,527 
89 Huntingdon Town and County Rank. 56,591 | 16,505 16,300 , 16,529 | 16,244 
40 Harwich Bank 5.778 2,715 2,945 2960 | 2,774 
41 Hertfordshire, Hitchin Bank ‘ . | 38,764 20,955 21,084 21,826 | 21,476 
42 Ipswich Bank . 21,901 | 12,961 | 12,544 | 12,227 | 12,040 
43 Ipswich and Needham Market Rank . | 80,699 | 36,198 | 35,126 | 35,349 | 34,862 
44 Kentish Bank—Mercers & Co. . . 19,895 | 14,978 | 14,415 | 13,746 | 13,301 
45 Kington and oe Bank. - . 26,050 || 19,718 | 19,179 | 18,981 | 16,957 
4 Kendal Bank. . 44,668 | 42,442 41 677 40,298 | 38,797 
81,572 | 78,586 


Bank 180,757 | 83,230 82,105 
e Leeds Union Bk. —W. Ww, Brow n « Co. | 87, 459 | 34 


1226 35,669 | SASS | 34,362 
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NAME OF BANK, 





49 Leicester Bank ° ° 
50 Lewes Old Bank 
51 Lincoln Bank . 


52 Llandovery Bank and Llandilo Bank | 


53 Lymington Bank . 

54 Lynn Regis and Lincolushire Bank . 
55 Lynn Regis and Norfolk Bank 
56 Macclesfield Bank 

57 Miners’ Bank . 

58 Monmouth Old Bank 

59 Newark Bank . 

60 Newark and Sleaford Bank 

61 Newbury Bank 

62 Newmarket Bank . 

63 Norwich and Norfolk Bank 

64 Naval Bank, Plymouth . 

65 New Saram Bank—Pinckney ‘Bros, 

(now Salisbury Old Bank) . . 

66 Nottingham Bank . ‘ ° 
67 Oswestry Bank . e ° 

Oxford Old Bank . 

69 Old Bank, Tonbridge 

70 Oxfordshire Witne Bank. 

71 Pease’s Old Bank, Hull . 

72 Penzance Bank 

73 Reading Bank—Simonds and righ 
74 Reading Bk.—Stephens, Blandy & Co. 
75 Richmond Bank, Yorkshire 

76 Royston Bank , e ° 

77 Rye Bank 

78 Saffron Walden ‘and North Essex Bk. 
79 Salop Bank 


BS 


80 Scarborough Old Bank +. | 


81 Shrewsbury Old Bank 

82 Sittingbourne and Milton Bank : 
83 Southampton Town and County Bank 
84 Stamford and Rutland Bank . 

85 Tavistock Bank . 

86 Thornbury Bank . 

87 Tiverton and Devonshire Bank 

88 Thrapston and Kettering Bank 

89 Tring Bank and Chesham Bank 

90 Sete Old Bank : 

91 Uxbridge Old Bank . 

92 Wallingford Bank . 

93 Warwick and Warwickshire Bank 
94 Wellington Somerset Bank 

95 West Riding Bank . ° 

96 Whitby Old Bank. 

97 Winchester, Alresford and Alton Bk. 
98 Weymouth ‘Old Bank : 

99 Wisbech and Lincolnshire ‘Bank 
100 Wiveliscombe Bank . 
101 Worcester Old Bank . " 
102 Yarmouth and Suffolk Bank . 
103 Yarmouth, Norfolk and Suffolk Bank 


82,322 | 
44,836 | 
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6,889 | 
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‘| 20,043 19,834 | 19,680 


\ 22,663 22,381 21,975 


AVERAGE AMOUNT. 





Nov, 25., Dec. 2, | Dee. 9. Dec. 16. 


£ £ £ 
17,458 17,440 | 18,069 16,709 
16, 625 15,863 15,654 15,315 
71,994 , 69,666 67,650 | 68,426 
27,059 25,084 22,434 21,442 
998 1,072 1,100 


cee 


8.525 8861! 88s | 

4,600 

13,993 | 13,182 18,164 14,028 

1,542 1,400 | | 

15,824 16,032 | 16,141 | 16,121 
| 


° 
z 


7,264 7,647 7,355 6,991 


|| 10,175 9,540 | 9,440 9,478 
{ 


63,765 63,145 


| 18,708 , 12,711 | 12,750 | 12,824 


2,307 2,397 | 2,463 | 2,480 


| 28,247 | 30,059 | 30,451 | 29,987 


5,621 5,748 | 5,967 | 6,036 


20,417 | 20, 20, 22,017 
9,385 9,206 | 9,015 | 9,096 
3,990, 3,811 | 3, 3,707 
50,564 | 49,011 | 46,788 | 44,142 
5,695 , 5,473 | 5,422] 5, 

17,865 | 17,213 | 16,971 | 16,820 








890 | 

5,408 | 5,876 | 5,776] 5,656 
9,125 | 8,620 8,733] 8,997 
6,836 | 6.817 | 6,565] 6 
8,798 | 3,749 | 3,681] 8,810 
5,293 5,119 5,185] 5 
7,111 6.820 7,150} 7,017 
10,028 | 9,961 9, 9,675 
8,230 | 3,528 8, 8,413 
5,507 | 5, 5 5,065 





453 | 4,117 38,988 | 3,990 
34,106 33,702 | 31,188 | 29,156 
‘ 8, 7,556 | 7 


|| 28,655 28,394 28,072 28,760. 


7,785 27,823 27,481 81,189 
6,590 | 6,700 7,499 10,465 








WEERLY RETURNS OF BANKS OF ISSUE. 





JOINT STOCK BANKS. 





| Author- AVERAGE AMOUNT. 





NAME OF BANK. | 
| Issue. || Noy. 25. Dec. 2. Dec. 9. Dec. 16. 











£ £ 
1 Benk of Westmoreland . . || 19.095 || 11.856 11,572 ' 11, 511 | 11.388 
2 Barnsley Banking Company 9,563 || 6,547 | 5,906 | | 8,767 | | 5,891 
8 Bradford Banking Company, Limited 49,292 || 37,686 » 35,745 | 34,288 | 34,187 
4 Bank of Whitehaven, Limited . 82,681 24/503 | 23, 227 | 92, 374 | 22,390 
5 Bradford Commercial areata Co., : 
Limited 20,084 || 16,042 t 16,985 17,268 | 16,800 
6 Burton, Uttoxeter, ‘and ” Ashbourn | 
Union Bank, Limited . 60,701 || 30,395 | 82,075 | 31,743 80, = 


7 Cumberland Union Bkg. Co., Limited 85,395 || 33,124 | 32,135 32,115 | $2.8 
8 Coventry Union Bankin Company - |] 16,251 || 9,812 9,450 8,694 | 810 


9 ma 3 of Gloucester Banking Co., 
144,352 || 61,123 | 62,148 | 62,256 | 61,784 

10 Carlisle and Cumberland Banking Uo., | 
Limited 25,610 || 23,088 | 21,927 | 20,810 | 19,920 
11 Carlisle City & District Bank, Limited 19,972 || 19,121 19,886 | 19,713 | 20,479 


12 mpc > and Derbyshire Banking Co., | 
Limited 20,0938 || 13,025 | 12,685 | 18,283 | 12,707 
18 Darlington District Joint Stock Bk.Co. 26,134 || 26,946 | 26,553 | 25,768 | 23,252 
14 Gloucestershire Banking Company... |/155,920 |/115,140 112,328 |110,260 108,734 
15 Halifax Joint Stock Bank, Limited . || 18,534 || 17,262 | 16,463 | 15,805 | 15,339 
16 Huddersfield Banking Company - || 87,854 || 31,910 | 30,620 | 29,451 | 29,042 
17 Hull Banking Company, Limited . || 29,388 || 81,565 | 31,060 | 27,630 | 25,901 
18 Halifax Commercial Bkg. Co., Limited || 13,738 || 10,255 | 10,027 | 9,792 | 10,074 
19 Halifax and Huddersfield Union Bank |} 44,137 || 15,952 | 15,898 | 15,879 | 15,621 
20 Knaresborough and Claro Banking Co. || 28,059 || 22,615 | 22,620 | 21,785 | 21,230 
21 Lancaster Banking Company . 64,311 || 62,333 | 58,078 | 56,153 | 54,348 
22 Leicestershire Banking Co., Limited . 86,060 || 48,468 |-43,779 | 49,769 | 49,084 
28 Lincoln and Lindsey Banking Co., 
Limited 51,620 || 52,115 | 50,867 | 50,886 | 49,005 
24 Leamington Priors and Warwickshire 
king Company, Limited . - || 183875 7,245 | 7,115 7,904 7,429 
25 Leiloe and Tenbury Bank 10;215 5,758 | 5,601 | 5,821 | 4,950 


26 Moore & Robinsons’ Notts. Bkg. Co., by 

Limited . 35,818 || 28,278 | 28,725 | 30,172 | 28,723 
27 Nottingham and ‘Notts. Banking Co., .» || 29,477 || 25,788 | 25,840 | 24,199 | 23,160 
28 Northamptonshire Union Bk., Limited || 84,356 || 44,999 | 43,209 | 42,819 | 42,408 
29 Northamptonshire Banking Company, 

Limited . 26,401 || 14,151 | 13,870 | 18,672 | 13,267 


30 North and South Wales Bank, Limited 63,951 || 60,140 | 58,664 | 57,985 | 56,534 

81 Pares's Leicestershire Banking Co., | 

Limited 59,300 || 36,473 85,867 | 36,681 | 86,240 

82 Sheffield Banking Company, Limited 85,843 || 26,070 | 26,417 | 26,440 | 26,250 
33 — 4, Spalding & Boston Bk. Co., | | 

-  « || 55,721 | 49,059 | 48,982 | 48,022 | 47,566 

34 Beeches "s "* Banking Company 356,976 ||222,073 '220,560 |222,787 |220,213 

58° Sheffield and Hallamshire Banking Co. 15,173 16, 214 | 15,750 | 17,080 

86 Sheffield & Rotherham — StockBk., 
52,496 || 83,420 | $2,665 | 31,740 | 81,550 


Limited . 
87 Swaledale and Wensle dale Big. © 54,372 | 48,101 | 48,689 | 48,477 | 46,510 
88 Wolverhampton & Staffo k. Co. 85,378 8,953 | 8,845 | 8,650) 8,540 
89 Wakefield and Barnsley Union Bank . || 14,604 || 12,703 | 12,887 | 12,645 | 12,251 
40 Whitehaven Joint Stock Banking Co. || 31,916 | 25,054 | 22,800 | 21,855 | 21,560 
41 Wilts and Dorset Banking Company . || 76,162 || 71,142 | 70,175 | 68,984 | 69,185 
42 West Riding Union Banking Company || 34,029 || 31,475 | 30,352 | 29,084 | 28,325 
43 Worcester City and County oT Co., 

Limited 6,848 645 545 511 895 


44 York Union Banking Company ; | || 71,240 || 71,791 | 69,723 68,695 | 65,508 


45 York City and County Co. . || 94,695 100,620 | 98,605 | 87,497 75,679 
Yorkshire Banking Company, ited 122,582 ||124,549 ‘cones 12,210 109,739 
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frish and Srotch Circulation Returns, 





Average Circulation,and Coin held by the Inten and Scoton Bawxs during the Four 
Weeks ending Saturday, the 16th December, 1882. 


IRISH BANKS. 






































|Average Amoun 
| | edcewpecctreanuensarine, | amend great 
NAME OF BANK. peasant Ln 
ue m-!| 25 and Under £3.| Wecktonduny 
upwards. nder | Totals, os wove; 2 
£ | £ 2 ! £ 
Bank of Ireland ° « || 3,738,428 ''2,126,000) 1,356,850 3,482,350) 496.511 
Provincial Bank of Ireland ° 927,667 || 572,329) 455,964 1,028.29: 358,685 
Belfast Bank .  . ° 281,611 || 304,628; 322,116 626,74 648,394 
Northern Bank Be a - | 440 || 209,781) 274,531 434.31 338,994 
Ulster Bank . . || 811,079 || 474,750) 482,703 907,458) 707,853 
The National Bank . ‘. 852,269 1,083,966) 720,526 1,804,492) 1,258, 821 
Totats (Irish Banks) 6,354,494 (4,771,454 8,562,190 a | 8,809,208 
i! i 
8 COTCH BANKS 
Bank of Scotland .  . 848,418 || 295,532 
Royal Bank of Scotland . 216,451 || 284.691 
British Linen Company . i 204,615 
Commercial Bank of Scotland . 374,880 || 256,341 
National Bank of Scotland 297,024 || 202,227 
Union Bank of Scotland. . 54,846 |) 291,275 
Aberdeen Town & Coun y Bank 70,133 || 110,634 
North of Scotland Banking Co. 154,319 || 199,246 
Clydesdale Banking Company . 274,321 || 215,11 
Caledonian Banking Company. 53,434 29,885 
Toraxs (Scotch Banks) 2,676,350 |2,089,565 4,276,879|6,866,444| 4,575,227 


























246 "CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING DECEMBER 16th, 1882. 





l l l 
arr Issues. Nov. 25. | Dec.2. | Dec. 9. Dec. 16, 
| 





| 

£ | £ £ H £ £ 
103 Private Banks . . | 8,548,166 | 1,771,002) 1,749,003 | 1,728,189 | 1,706.485 
46 Joint-Stock Banks ./| 2, '391, 138 1,784,208, 1,752,254 | 1,713,980 | 1,672,615 





149 Totals . | 5,939,304 | 8,555,205 3,501,257 | paaenaae | 8,879,100 





Average Weekly Circulation of these banks for the month “ie as above :— 
Private Banks. ° . . . £1,737,407 
Joint-Stock Banks ° ° —— . ° ‘ ; : . 1,730,763 


Together . . ° ° ° ‘ ° . £3,468,170 
ae. comparing these amounts with the ee for the previous month, they 
show :— 

Decrease in the notes of Private Banks . ‘ : ' m : £84,820 

Decrease in the notes of Joint-Stock Banks : 4 : ‘ 73,875 


Total Decrease onthe month . ° . . . £158, 695 


And, as compared with the corresponding month we last yeat:— 
Increase i in the notes of Private Banks A * ; . ; £32,693 
Increase in the notes of Joint-Stock Banks ° . . : , 43,548 


Total Increase as compared with the corresponding period of last year £76,241 


— following is the comparative state of the circulation as regards the Fixed 
‘ssvess— 
The Private Banks are below their fixed issues . ° . ° « £1,810,759 
The Joint-Stock Banks are below their fixed issues . < . 660,375 


Total below their fixedissues . > % . £2,471,134 


SUMMARY OF IRISH AND SCOTOH RETURNS TO DECEMBER 16th, 1882, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks ; : ; : f . £8,333,644 
Average Circulation of the Scotch Banks . , ‘ 6,366,444 


—_— << + «< &. < w . . ° - £14,700,088 


On comparing these amounts with the —_— for the previous month, they 
how— 

Decrease in the Circulation of Irish Banks : : : : . £149,453 

Increase in the Circulation of Scotch Banks ‘ : 390 


’ 


Total Jncrease on the month a ° Fs £143,063 


And as compared with the corresponding month of last ae 
Increase in the Circulation of lrish Banks = ° . £857,178 
Increase in the Circulation of Scotch Banks . : ; . é 293,361 


Total Jncrease as compared with the corresponding period of last year £1,150,539 





CIRCULATION RETURNS, 247 


The Fized Issues of the Irish and Scotch aut at the present time are:— 
Ireland, 6 Joint-Stock Banks . ° ° . «© «+ « £6,854,494 
Scotland, 10 Joint-Stock Banks . ; ‘ ‘ o | «@ ° e 2,676,850 


Together 16 cH eos + «+ « « «+ £9,030,844 
The Actual Circulation compared with ‘the pm ni the ora results :— 

Irish Banks are above their fixed issues . ‘ ° - 979,150 

Scotch Banks are above their fixed issues . 4 ’ : . . 3,690,094 


Total above fixed issues . e . ° e - £5,669,244 


Average amounts of Gold and Silver coin ‘held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks . . . = . . . £8,809,208 

Gold and Silver held by the Scotch Banks . ° ‘ ‘ . 4,575,217 


Together . . » >". . . +  « « £8,384,425 


Being an Increase of £259, 108 on the part of the Irish Banks, and a Decrease of 
a on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 16th, 1888. 


Average Weekly Circulation for the month ending as above, as compared with the 
previons month :— 








£ 


ing 18th December) . = | 849,156 
Private Banks , ; j 1 84,820 
78,875 

| 


Joint-Stock Banks . 
TotelinEnglnd . . . | 1,007,851 
Scotland e ° . . 5,3 7 | =% 
Treland « igo | 149,458 


Bank of ym nd (month end- 








United Kingdom . | | 44,852,891 | 6,890 | 1.187,904 


As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £75,865, an increase in Private Banks 
of £32,693, and an increase in Joint-Stock Banks of £43,548; in Seoctland an 
increase of £293,361; and in Ireland an increase of £857,178. Thus poe he that the 
month ending December 16th, as in Hagler with the corresponding period last year, 

resents an increase of £152,106 in ,»and an increase of £1,302,645 in the 
nited Kingdom. 


The Returnsof the Bank of England forthe month ending December 18th give an 
average amonnt of Bullion, in both departments, of £20,722,059. On a comparison of 
this with the Return for the previous month, there ap to be an increase of 
£291,966, and an increase of £27,728 as compared with the corresponding period 
of last year. 

The average amount of Coin L Coin alt weg & the Banks of Issue in Scotland and Ireland 
during the month en: was £8,384,125, being an increase of £208,207 
as compared with the Return rag ot the previous month, and an increase of £965,912 
as compared with the cprreppoading periodof last year. 








248 
PRIOES OF BANK SHARES. 
(From Wetenhall’s Stock Exchange List.) 





* Share, 


NAME. 








10 
25 
200f1. 


SESSSRSSSSSERSuSE 








A Limite $ 
Alliance, Limited ° 
Anglo-Austrian , 
Anglo-Cali: ornian, limited . 
Anglo-Egyptian en Limited . 
Anglo-Foreign B mk rah a, Limited 
Anglo-Italian, 1966, Li 
Bank of Africa, Te aed e 
Ba k of Australasia . . 
Bank of British Columbia 
Ditto New, issued at £2 pm. 
Bank of British North ‘Amerion 
Bank of Constantinople . ° . 
Bauk of Egypt ° 

Bank of — South Wales . 
Baok .€ New Zealand e " 
Bank of Roumania ° . 
Bank of South Australia e ° ‘ ° 
Bank of Victoria, Australia. ‘ ° 
Central of London, Limited 
Chartered of I: India, Australia and China’ 
Chartered Mere. of India, London and China 
City, Limited eee a 
Ditto New Shares, Seript e 
Ditto ditto . ° 
Colonial ° 
Commercial Bank of Alexandria, Limited ° 
Consoliiated, Limite: _ 
bee and London Limited 

nglish Bank of Ri» de Janeiro, Limited 

Engen Bank of River Plate, Limired ° . 
English, Scottish, and Australian Chartered . 
Franco-Egyptian, issuedat6pm. . . tl. 
German Bank of London, Limited . ° 
Hong Kong and Shanghai 4 Corporation 
Imperial, Limited . 
Imperial ‘Ottoman ° 9 . 
— of London, Limited . ° ° 


Ditto, New . . e F 

Dita, 3 ent County, U £1 — of hich é ti paid 
itto, New, at Zlo of w! 7: is 

London and Hanseatic, a ited 

London and Provincial, Limited . 

London and River Plate, Limited . ‘ 

Lon‘ion and San Francisco, 1830, Limited . 

Lo don and South Western, Limited . ‘ 

Lon‘ion ant Westminster, Limited 

Ditto, New, issued at £10 , (Seript) - 

London Bank of ype & South America, 

London Chartered of Aus'ralia s ® ‘ 

London Joint Stock, nite « . x 

Ditto, New Script 

Mercantile Bank of the River Piate, Limit: a. ° 

cosas, Limited . . e 


Notional of Australasia ® 

National of Liver: ool, Limited ° 

National of New Zealand, Li imited . 

— esta of England, Limited 
tto 


Dito, 183 issued at £10 pm., of which £6 is paid 
New Londun and Brazilian, Lun 
North , varie Limited, iss. at ‘aon pm., already paid 
North estern * . 
Oriental Bank Corporation eo .- } 
Provincial of Ireland. . ‘ ‘ ° ‘ 
Ditto, New . 
National, Limited (London Re 

Se, Limited 

















